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THE CLEARING-HOUSE SYSTEM, 


A paPER which appeared in the June number of the American 
Bankers’ Magazine, written by Mr. Dudley P. Bailey, has sup- 
plied us with the basis on which the following statement is 
founded. It is desirable to know what is going on as regards 
operations of this description in other countries. The peculiar 
constitution of the banking system of the United States, con- 
sisting as it does of such a vast number of separate banks, 
makes, as Mr. Bailey truly remarks, the clearing-houses of 
that country very important institutions. There are more 
clearing-houses in the United States than in any country of the 
world. We are inclined to think that the same cause which has 
multiplied the number of the clearing-houses—that is to say, 
the number of the separate banks—has also caused larger sums 
to be cleared through them than would be the case in a country 
like England, or like Scotland, in which many of the banks 
have a considerable number of branches. When Mr. G. H. 
Pownall has completed his investigation into the constitution of 
the monetary circulation of the country, which was mentioned 
in our April number, we shall be in a better position to judge 
about this point. It should be remembered that while a very 
large part of the banking business of Great Britain and Ireland 
is centralised in London, a very considerable part, possibly 
exceeding those figures, is arranged between one bank and 
another in the provinces, or between branches of the same 
bank, without appearing in the London clearing at all. 

. In the United States, however, they have in the present time, 
as has previously been stated, more clearing-houses than in any 
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other country of the world, and the business transacted through 
their leading clearing-house, that of New York, now even ex- 
ceeds that done in London. The table subjoined, Table I. of 
our series, shows the position of the twenty-six clearing-houses 
of the United States. 


(Tue DoLLaR CONVERTED AS 5 = £1 IN THESE TABLES.) 


Taste I.—-Statement of the Twenty-six Clearing-houses in the United States, 
with the Number of Banks and the Amount of their Capital and Surplus, 
so far as the same is reported. 

















When Number 
Clearing-House, Estab- of Capital, Surplus. Total, 
lished. Banks, 
z Fr F 

New York oo} 1853 57 12,095,040 | 6,636,232 | 18,731,272 
Boston .. | 1856 51 9,910,000 | 2,477,839 | 12,387,839 
Philadelphia ..| 1858 30 3,375,600 | 1,854,329 | 5,229,929 
Chicago .. «.| 1865 18 1,577,200 917,518 | 2,494,718 
Cincinnati., ..| 1866 15 1,013,000 | *280,464 | *1,293,464 
Bt Louis .. «| +1868 18 2,265,723 581,658 | 2,847,381 

ew Orleans ,,| 1872 10 975,000 206,880 | 1,181,880 
Baltimore.. ..| 1858 19 2,372,566 685,536 | 3,058,102 
Sen Francisco e: 1876 14 4,400,000 | 1,600,000 | 6,000,000 

ilwaukee »-| 1868 9 *315,000 #93550 |  *408,550 
Louisville.,  ..| 1876 19 1,642,387 188,516 | 1,830,903 
Pittsburg... ..| 1866 17 | *1,922,730 | 759,215 | 2,681,945 
Kansas City ..| 1873 5 165, 000 39,286 204,286 

eveland ee| 1858 8 *740,000 208,916 *948,916 
Lowell .. ..| 1876 7 500,000 145,632 645,632 
Indianapolis ..| 1871 14 696,800 | *115,134 811,934 
St.Paul .. ..| 1874 7 *525,000 | 143,836 | _*668,836 
New Haven .|_ 1867 10 952,800 277,484 | 1,230,284 
Hartford ., «| 1872 14 1,581,560 512,430 | 2,093,990 
Columbus.. ..| 1868, | 12 #122500 45,314 167,814 
Worcester ..| 1861 8 490,000 130,010 620,010 
Springfield ..| 1872 9 660,000 276,058 936,058 
Memphis ,. «.| 1879 6 295,660 52,946 | 348,606 
oe oe ° 1877 9 266,000 103,540 369,540 

I anil lige he digas 5 *90,000 #39,245 | #129245 
St. Joseph.. ..| 1877 3 | 46,770 11,170 57,940 

Total 26 Clearing) houses 394 | 48,996,336 | 18,382,738 | 67,379,074 














*Capital and surplus of private bankers only partially reported, 


Of the £130,000,000 banking capital in the United States, 
above £49,000,000, rather more than one-third, is embraced in 
their clearing-houses, 

In 1877, there were twenty-three clearing-houses in the 
United States, embracing 409 banks. Besides the regular 
clearing-houses already named, two other cities, at least, have a 
system of exchanges which answers the same purpose a8 a 
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clearing- house. 
ber, with a capital of about £600,000, have had this system of 
clearings in operation since about 1865. “On the basis of the 
transactions of 1881, the clearings arranged in this manner 
would reach about £8,000,000 annually, and the balances about 
£1,700,000. Providence, Rhode Island, has a similar system. 


The banks of Portiland, Maine, six in num- 


Nineteen banks there are associated with the Merchants’ 
National Bank, which commenced this system in 1866, and 
eighteen with the National Bank of North America, which 
commenced it a little earlier. The clearings in 1880 are 
stated to have been about £40,000,000. 

The New York Clearing-House commenced operations on 
November 11th, 1858. In March, 1872, an exchange was 
established for gold transactions, which was discontinued after 
January Ist, 1879, when specie payments were resumed. The 
balances are paid in coin, clearing-house gold certificates, 
United States clearing-house certificates and legal tenders, 
During the last clearing-house year, about 70 per cent. of the 
balances were paid in gold clearing-house certificates, 28 per 
cent. in coin and legal.tenders, and 2 per cent. in United States 
certificates. ‘The regular clearing-house year ends on the Ist, 
but by the courtesy of the manager, Mr. W. A. Camp, a table 
of clearings and balances for calendar years has been prepared, 
which is more convenient for the purpose of competition with 
other clearing-houses. The clearings of the last year are the 
largest on record. The year 1869 comes next to 1880 in the 
magnitude of the clearings, and 1872. comes third. The year 
of greatest depression was 1858, The worst year since 1878, 
was 1876, and 1878 stands nextit. The figures are as follows :— 


Taste Il.—New York Cieartmna-Hovse. 1853-1880. 
CurRENCY TRANSACTIONS. 























Number | ‘ 
Capital of Currenc Curren: 

Year. Banks. eaks. Exchanges. Balances. uae 

£ £ & Per cent, 
1853 ee wnee 260,978,176 14,244,949 5°46 
185 50 9,408,980 1,150,728,716 59,005,170 5°09 
1855 48 9,776,836 1,134,734,447 . 59,870,812 5:27 
1856 50 10,576,740 1,469, 364,587 68,620,616 4°67 
1857 50 12,884,040 1,439,218, 127 69,536, 196 4°83 
mn] 2 | ues | casaae | sams | oe 

vs 9902, 2019, (04,04 <=, 910, ‘Oo 

1860 50 13,981,487 1,478,767,399 77,216,540 5:22 
1861 50 13,780,122 1,103,275,842 71,436, 356 6°47 
1862 50 13,675,164 1,646,973,532 92,076,966 5°59 
1863 50 13,794,502 3,485,540, 102 ‘146,575,569 4-20 
1864 49 13,717,352 | 5,128,006,950 188,490,992 3°68 
1865 55 16,072,602 |  65,171,591,966 206,677,005 3°99 








Tanie Il.—continued. 
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| | 
urren Currenc | Balances to 
a Ae A 
| £ £ £ per cent, 
1866 | 458 16,474,040 6,293,309, 782 227,065,996 3°61 
1867 | 58 16,554,040 5, 162,246,573 215,092,002 4:17 
1868 59 16,454,040 6, 231,943,270 238,435,118 3°83 
1869 | 59 16,544, 04 7,108,217,653 212,337,645 2°99 
1870, 61 16,724,040 5,417,250,205 208,341,996 3°85 
1871 | 62 16,884,040 6,128,600,563 252,661,330 4°12 
1872 61 16,884,040 6,966,823,018 241,963,156 3°47 
1873 | 59 16,674,040 5,665,003,465 210,275,505 3°71 
1874 | 59 16,327,040 4,444, 642,528 204,941,988 4°61 
1875 59 16,087,040 4,495,071,868 221,227,833 4°92 
1876 | 659 16,346,240 3,916,878,640 199,145,373 5:08 
1877 58 14,217,040 4,257,055,694 201,177,478 4°72 
1878 57 12,722,300 3,971, 734,262 192,570, 939 4°85 
1879 59 12,160,040 | 5,847,129,366 289,974,993 4°96 
1880} 57 12,095,040 7, 722,889,644 311,845,519 4°04 
| | 
Total. ../ ss + ++ | 109,501,966,160 | 4,621,055,583 | 4-29 
| 
Taste III.—New Yorx Criearinc-Hovse. 
GoLp AND Currency TRANSACTIONS. 
a28| | ga 
’ | .4| ‘Total Goldand | Total Gold and |Z 9 & 
Year, | Gold Clearings GoldBalances'. 35 | Currency Clear | Currency Bal- |A2& 
. £ £ sas ings. | ances, e384 
|S *O | & oA8f 
| P-C, BSO 
1853-71 a — | — _ | 62,214,737,674 | 2,547,932,800 | obnt, 
1872 | 307,091,282 | 59,353,163 | 19°3| 7,273,914,300 301,316,324 | 4°14 
1873 | 303,093,283 | 61,454,639 | 20.3 | 5,968,096,749 | 271,730,144 | 4:55 
1874 | 445,366,449 | 66,479,017 | 14.9| 4,890,008,978 | 271,421,006 | 5-55 
1876 | 367,687,582 | 57,635,286 | 15.7 | 4,862,759,450 278,863,120 5°73 
1876 | 378,452,546 | 62,283,504 | 16.4 | 4,295,331,185 261,428,878 | 6-09 
1877 | 503,074,086 | 69,745,660 | 13°8| 4,760,129,780| 270,923,139 | 5°70 
1878 | 508,491,364 | 70,312,246 | 13°8| 4,480,225,615 | 262,883,176 | 5-87 
1879 one — — | 5,847,129,366| 289,974,998 | 4-96 
1880 — — — | 7,722,889,644 | 311,845,519 | 4°04 


—_— 





813,260, 60347, 263,520 15°9 112,315,222,742 5,068,519,104 , 4°51 
| | | 





The transactions of the New York Clearing-House are larger, 
and the balances are smaller, than in any other clearing-house 
of the United States. The transactions form about 78 per cent. 
of the whole clearings of the country. 

We introduce here, by way of comparison, the analysis, of 
the clearing-house transactions in 1880 which appeared in our 
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April number, and record of the clearings of the London 
Clearing House in calendar years since 1867. 


Taste IV.~—ANALYsIS OF THE CLEARING-HovusE TRANSACTIONS AT 
Lonpon For 1880, 

















; £ Per Cent. 
Clearing on the Fourths of the Month .. oe «»| 286,809,000 | 4:09 
= », Consols settlingdays .. eo +»| 255,224,000 | 4°40 
2 », Stock Exchange settling days .. «| 1,151,867,000 | 19°88 
7 »» Days following Stock Exchange settling 
days .. a oe ee »+| 484,102,000 8°35 
9 » Ordinary days .. * ve ++| 8,666,236,000 | 63-28 
5, 794,238,000 | 100,00 
Taste V, 


The following are the Clearings by Calendar Years since May 1, 1867, date 
as compared with 1839 and 1840, the Balances which are settled by check on 
the Bank of England without the handling of cash not being reported. _ 




















Year. Sterling, ’ | Year. Sterling. 
£ £ 
1839 954,401,600 1872 5,916 ,452,000- 
1840 974,580,000 1873 6,070,948,000 
eee 1874 5,936,772,000 
1867 2,128,290,000 1875 5,685,793,000 
(8mos) 1876 4,963,480,000 
1868 3,425,185,000 1877 5,042, 383,000 
1869 3,626,396,000 1878 4,992,509,000 
1870 3,914,220,000 1879 | . 4,959,827,000 
1871 4,826,034,000 _ |; 1880 5,794,238,000 
Total °67-80—67, 282,527,000 














The London clearings in 1881 have been larger than in 
any previous year, and will probably considerably exceed 
£6,000,000,000. It will be noticed that the great depression 
in the clearing-house transactions occurred somewhat later in 
date, and was somewhat less in degree, in London than in New 
York. The greater steadiness in the operations in London 
than in New York may be accounted for in part by the fact that 
no change in the standard of value took place in England dur- 
ing the time over which the record of the clearing transactions 
extends. The transition from paper to gold and back had a 
great influence in the volume of the transactions which passed 
through the United States clearing-houses, E ir 
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The next clearing-house in importance to New York in the 
United States is that of Boston, which commenced operations in 
1856, with 29 banks, having a capital of about £5,700,000. 
The number of banks is now 51, with a capital of nearly 
£10,000,000. Twenty-three banks in the vicinity also clear 
through members of the Association; 11 of the Boston national 
banks have never been members of it. No failure has ever yet 
occurred among the clearing-house banks in Boston. The 
wees depression in its business occurred in 1862. The 

uctuations which followed were not so severe as those in New 
York; and while the transactions are smaller than at New 
York, the balances were larger. The following table shows the 
number and capital of the banks associated, and the clearings 





and balances at Boston by calendar years. 


Taste VI.—Boston CLearinc-Hovse. 


The following table shows the Number and Capital of the Banks associated 
and the Clearings and Balances at Boston by Calendar Years. 























. 0 Pans 

Year.) at fend of Capital atendof! Exchanges. Balances, ee 

ear. : j 

£ F £ | Per cent. 
1856 32 6, 152,000 211,471,703 15,515,256 | 73 
1857] 34 6,312,000 | 279,068,937 | 24,932,019 8-7 
1858 37 6,660,600 235,166,400 22,239,600 | 9°5 
1859| 39 7,186,340 | 288,750,000 | 25,718,800 | 89 
1860 42 7,646,340 305,684,500 26,638,000 | 8-7 
1861 42 7,646,340 242,783,600 23,800,460 | 9°8 
1862} 42 7,646,340 | 182,599,600 | 26,866,259 | 14-7 
1863 | 41 7,606,340 | 344,167,800 | 40,524,879 | 11°8 
1864 42 7,762,420 473,076,800 50,796,136 10°7 
1865 42 ~- 8,380,000 468,377,800 55,856,975 11°9 
1866 42 8,380,000 452,587,986 §2,431,955 11°6 
1867| 42 8,380,000 | 373,240,177 | 45,980,800 | 12° 
1868 44 8,460,000 401,537,789 48,902,443 12-1 
1869 44 9,470,000 424,842,726 47,037,886 111 
1870| 45 9,470,000 | 429,498,576 | 48,832,830 | 11-4 
1871 46 9,610,000 478,469,113 | 57,050,398 12°4 
1872 46 9,670,000 524,463,883 60,076,033 11°5 
1873 48 9,870,000 533,495,548 60,520,810 11°3 
1874] 48 10,010,000 | 500,218,829 | 60,613,324 | 12-1 
1875 61 10,270,000 500,518,873 65,315,985 13°0 
1876 | 51 10,270,000 | 456,755,840 | 63,925,810 14:0 
1877 51 10,370,000 | 467,239,590 | 63,510,089 13°6 
1878 51 10,060,000 443,131,100 62,475,096 14:1 
1879 51 9,910,000 534,885,920 73,164,226 13°7 
1880 61 9,910,000 665,268,631 84,885,981 “12°8 

Total .. 10,217,292,053 |1,206,912,053 
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The next clearing-house in importance to that of Boston is 
the clearing-house of Philadelphia, comprising 30 banks, with 
a. capital of nearly £3,400,000. It commenced operations, 
March 22, 1858. ‘The smallest transactions were those of 1861. 
The lowest point in recent years is in 1878, The following are 
the transactions for calendar years:— 


Tanty VIT.—PuHILapELPHiA CLEARING-HovsE, 




















Year, as Exchanges. Balances. seen 

& & Per cent. 
1858 -— 132,741,460 8,954,626 6°7 

(March 22 to 
Dec. 31.) 

1859 =— 205,343,108 12,842,613 6°2 
1860 a 219,963,402 | 14,479,150 66 
1861 e 154,214,296 | 13,972,610 91 
1862 — 193,136,860 16,574,817 8°6 
1863 si 257,182,018 | 23,793,873 9:2 
1864 jena 407,545,844 | 29,636,180 73 
1865 — 381,700,004 32,179,553 84 
1866 si 353,136,549 | 31,280,254 8-8 
1867 = 328,203,824 | 32,339,654 9-9 
1868 — 348,128,223 33,057,946 9°5 
1869 — 871,215,964 31,011,504 §-6 
1870 med 360,788,238 | 32,696,313 9-1 
1871 nt 433,049,166 | 38,368,184 8-8 
1872 — 400,893,908 38,910,810 9°7 
1873 — 437,873,783 39,085,660 8-9 
1874 -— 364,418,853 | 35,686,336 9°8 
1875 28 366,749,134 36,442,043 9°9 
1876 28 364,442,430 | 36,341,309 100 
1877 28 304,584,119 32,909,060 10°8 
1878 28 263,157,459 29,405,192 11:2 
1879 28 405,548,666 | 35,140,053 8-6 
1880 30 470,969,286 41,647,870 88 
Total.. ..|£7,524,996,594 |£677,755,610 9°0 


















The Clearing-House of Chicago shows a striking increase of 
growth. It was formed March 10, 1865. The number of banks 
at the close of 1880 was 18, with a capital of about £1,500,000. 
The growth of its transactions and the steadiness with which 
they have been maintained have been more uniform than those 
of the other clearing-houses which we have yet examined. 
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Taste VIII.—Cuicaco Crearina-Hovse, 



















































Number Number 
Year, of Exchanges. Year, of Exchanges, 
Banks, Banks, 
£ | £ 
Brought|forward .. £1,096,952,177 
1865 20 63,921,245 1873 30 209,405,566 
1866 26 90,759,730 1874 26 220,269,584 
1867 23 116,145,466 1875 24 242,563,441 
1868 25 144,658,688 1876 22 222,018,725 
1869 24 146,932,390 19 208,935,698 
1870 26 162,135,207 1878 18 | 193,436,818 
1871 26 173,787,351 1879 18 | 251,551,225 
1872 29 198,612,100 1880 18 345,136,979 
Carried |forward ..|£1,096,952,177 
Total |(16 years) . |£2,990,270,213 









Cincinnati. 
house year ends March 31. 
recorded in the year 1878-79. 


Tarte [X.—Crvcrynati CLeaninc-Hovse. 


The next clearing-house in point of business is that of 
It was established April 16, 1866. The clearing- 
The smallest transactions were 





















1879-80 | 
| £1,924,226,167 
1 





Years, Exchanges. Balances. | aon 
£ £ | Per cent 

1866-67 120,292,880 18,449,594 | 15 
1867-68 | 126,045,449 17,552,669 | 14 
1868-69 | 128,375,311 16,396,413 13 
1869-70 | 127,485,594 19,595,482 | 15 
1870-71 | 125,952,686 18,905,556 | 15 
1871-72 | 128,051,178 17,892,784 | 14 
1872-73 | 139,190,536 19,201,514 14 
1873-74 | 133,106,025 18,846,352 | 14 
1874-75 | 136,490,710 20,353,774 15 
1875-76 | 140,444,780 25,469,114 18 
1876-77 125,979,650 18,219,956 14 
1877-78 117,645,528 16,197,894 14 
1878-79 101,787,200 (No record.) | <— 

121,720,000 ditto. — 
1880-81 151,658,540 ditto. — 

' 

















to 7 now. 





The St. Louis Clearing-House was organized November 2, 
1868, and it began business December 24, 1868. The transac- 
tions which follow are for calendar years. The number of 
banks outside the clearing-house has varied from 20 in 1873 
The transactions are as follows :-— 
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It will be observed that the lowest point in the depression 
of business in this last occurred in 1878. By 1880, however, 
a higher level than any previously recorded was reached, 


Taste X.—Sr, Lovis CLeartne-Hovsez, 


























Year. nk. oS = Exchanges, Balances. Tees.” 
; £ & Per cent, 
1869 384 | No Statement. 64,358,930 | *16,000,000 25 
1870 35 do. 78,095,450 | *19,500,000 25 
1871 37 do. | 86,430,477 20,333,114 24 
1872 41 4,039,220 99,758,462 20,139,188 20 
1873 41 3,835,319 110,390,290 | 23,887,797 | 22 
1874 39 3,978,552 121,593,485 28,729,242 23°6 
1875 38 3,911,908 115,137,265 24,239,953 20 
1876 38-33 3,576,959 103,668,720 17,515,286 17 
1877 33-25 2,611,642 98,977,753 15,140,789 15 
1878 24 2'481,204 95,726,888 | 17,175,456 18 
1879 22-18 2,199,193 111,936,826 19,422,454 17 
1880 18 2,265,723 142,291,898 23,985,416 17- 
1,228,366,448 | 246,068,686 20 





*Estimated, no record. 


The Baltimore Clearing-House, though established in 1858, 
thus 10 years earlier than that of St. Louis, has not kept pace 
with it in growth. No complete record of its transactions can be 
obtained. The following statement is derived from one in the 
Public newspaper :— 


Taste XI.—Battimore CLEAntne-Hovse, 











Year, Clearings. Year. Clearings. 
£ | £ 

1875 115,909,000 1878 100,817,832 

1876 ~ 106,097,518 1879 119,634,464 

1877 108,233,966 1880 136,580,810 





The San Francisco Clearing-House was only established 
February 8, 1876, and the clearings commenced March 11, 
1876, but it already ranks among the more important clearing- 
houses in the United States in respect to its business. The 
capital of the incorporated states and national banks which 
belong to it is stated at about £1,800,000 ; that of the foreign 
banks at about £1,400,000, and of the private banks as 
£1,200,000, The maximum transactions are recorded in 





nd 





“~~ 
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1878, showing in this respect the exact reverse of the con- 
ditions obtaining in other parts of the United States. It would 
be interesting to ascertain whether this circumstance is con- 
nected with the fact that in San Francisco transactions have 
been always on a gold basis, while in the remainder of the 
United States they rested for many years, roughly from 1865 
to 1878, in varying degrees, on paper. The number of banks 
in the clearing-house at various dates and the amount of 
business have been as follows : 
Taste XII.—San Francisco CLearmnc-Hovse. 














Year. a, Exchanges, Balances, — = 
£ £ Per cent, 
1876 15 95,224,647 20,960,942 22 
1877 15-20 103,989,761 25,234,570 24 
1878 16 143,065,864 30,377,686 21 
1879 16-15 110,790,791 25,912,216 23 
1880 15-14 97,345,191 23,609,387 24 
550,416,254 126,094,801 22°2 














The New Orleans Clearing-House began operations on June 
1, 1872, at which date the clearing-house year commences. 
No complete record of its transactions by calendar years exists. 
The following are the transactions for clearing-house years. 
The business of the year 1878-79 was affected by the yellow 
fever epidemic, which visited the South-West at that time. 


Taste XITI.—New Orteans Cieanine-Hovse. 



















—_— Exchanges. Balaxces. yao 
£ £ Per cent. 
1872-73 15 100,343,248 11,786,721 11-5 
1873-74 14 95,247,171 10,550,284 ll 
1874~75 16 81,365,858 9,058,684 il 
1875-76 15 85,253,222 9,587,558 11-2 
1876-77 15 82,905,574 9,459,316 11-4 
1877-78 14 85,750,160 9,268,266 10°8 
1878-79 2 | 74,530,230 8,915,816 12-0 
1879-80 10 | 86,602,327 9,931,412 10°7 

















Total .. £691,997,790 








£77,858,057 








The Milwaukee Clearing-House was organized December 1, 
1868, and down to and including 1874, it showed a large and 
steady increase of business, At that time a severe reaction 
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commenced, which terminated in 1878. It was only in 1880 

that the business reached again the figures of 1874. The 

following table states the transactions. Three banks and 

bankers clear through the members of the clearing-house. 
Taste XIV.—Minwavxex Crearine-Hovse. 














Year, Meter Exchanges, Balances. — 

£ £ Per cent. 
1869 9 35,715,708 6,903,010 19 
1870 on 40,989,402 7,541,279 18 
1871 . 43,248,894 8,909,543. 21 
1872 47,495,994 8,742,613 18 
1873 : 60,517,182 10,678,510 18 
1874 2 63,116,909 10,685,074 17 
1875 : 61,071,602 10,293,274 17 
1876 r 53,327,887. 8,976,246 17 
1877 : 57,954,074 8,102,922 14 
1878 2 43,133,346 12;596,242 29 
1879 . 57,057,608 9,030,764 16 
1880 a 63,261,802 10,629,040 17 
Total ..|  £626,890,338 | £113,088,517 18 














The Pittsburg Clearing-House began business in February, 
1866, from which time to 1873 inclusive its transactions showed 
an uninterrupted increase, after which the decrease was equally 
steady until 1878. ‘The upward progress has since been con- 
siderable, and the figures for 1880 are the largest on record. 
The following table shows the business done :— 

Taste XV.—Pirtssurc CrEearinc-Hovse. 








Year. Clearings, Balances, octane 
& & Per cent, 
1866 16,746,248 4,170,036 25 
1867 19,431,511 4,205,926 22 
1868 23,059,324 4,711,626 20 
1869 31,376,182 5,966,403 19 
1870 35,681,981 6,213,459 17 
1871 43,040,283 6,868,888 16 
1872 56,971,895 8,498,919 15 
1873 59,150,973 8,321,014 14 
1874 51,509,720 7,954,860 15 
1875 46,632,090 8,233,640 18 
1876 44,951,783 8,923,442 20 
1877 44,713,850 8,554,532 19 
1878 37,954,339 7,425,755 20 
1879 43,696,530 8,801,863 20 
1880 59,560,949 12,442,836 21 
Total | ... 614,377,658 111,293,199 18 
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The Louisville Clearing-House commenced operations January 
8, 1876. The clearings as reported in the Public, have been 
as follows. 


Taste XVI.—Lovisvittze Ciearinc-Hovse. 

















Year. Clearings. | Year, Clearings. 
£ i | £ 
1876 40,712,932 | 1879 51,171,363 
1877 45,552,083 1880 | 59,822,885 
1878 41,989,992 | | naa 
} ‘een 239,249,255 





The Kansas City Clearing-House was organized in April, 
18738, with ten banks; reduced to eight in 1875, and in 1878 
to four. In 1879 the number was increased to five, at which 
it still remains. The exchanges, so far as reported, have been 
as follows :— 


Taste XVII.—Kansas City Ciearinc-Hovse, 





\| 





Year. | Exchanges. . | Year. Exchanges. 
| 
£ H £ 
1874 9,516,986 i} 1878 8,200,063 
1875 About 11,000,000 i 1879 . 13,656,050 
1876 12,567,083 \| 1880 20,266,000 
1877 13,835,802 | 





The Indianapolis Clearing-House commenced operations 
February Ist, 1871. Its exchanges are reported as follows :— 










Taste XVIII.—Inpianapouis CLeArinc-Hovse, 





Exchanges, Year. . Exchanges, 





£ & 























1871 6,600,000 1877 11,393,330 
1872 8,400,000 1878 11,243,127 
1873 9,000,000 1879 12,833,998 
1874 10,400,000 1880 17,190,205 
1875 13,000,000 | amen 

1876 11,800,000 | Total 111,860,660 








The Worcester Clearing-House was established in 1861. 
Through the courtesy of the Manager (Mr. L, W. Hammond), 
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the following complete record of the transactions has been 








prepared :— 
Taste XTX.—Worcester CiLearinc-Hovse. 
- Number Balance 
Year. ae 7 Exchanges, Balances, to Clensings. 
& & Per cent. 
1861 6 1,210,353 303,426 26 
1862 6 1,318,620 370,418 28 
1863 6 1,590,616 493,886 31 
1864 7 2,062,961 699,500 34 
1865 7 1,809,288 760,372 42 
1866 | 2,112,531 806 ,226 38 
1867 7 2,146,204 758,259 35 
1868 7 2,420,292 770,788 32 
1869 7 2,876,321 870,983 30 
1870 7 3,017,247 959,474 32 
1871 8 4,464,401 1,331,046 30 
1872 8 5,432,193 1,649,664 34 
1873 8 5,804,334 1,865,659 32 
1874 8 5,804,326 1,913,699 33 
1875 8 5,786,270 1,968,710 34 
1876 8 5,033,832 1,825,140 | 36 
1877 4 5,280,393 1,947,926 37 
1878 8 5,118,732 1,862,055 36 
1879 8 5,083,551 1,829,960 36 
1880 8 6,729,710 2,288,179 34 
Total 75,102,175 25,275,372 833 

















The Springfield Clearing-House began operations December 
23rd, 1872. The capital of the banks comprising the organiza- 
tion has increased from £590,000 in 1878 to £660,000 at the 


present time. 


since 1878, bringing the number up to nine. 
tions have been as follows :— 


TasLE XX.—SPRINGFIELD CLEARING-HovseE. 


One bank further has joined the association 
The transac- 























Year Exchanges, Balances. ye! - 
£ £ Per cent 

1872 120,963 27,651 23 
1873 6,299,034 1,972,721 31 
1874 5,938,214 1,791,489 30 
1875 5,819,011 1,766,010 30 
1876 5,206,511 1,734,712 33 
1877 4,949,809 1,702,656 34 
1878 4,462,651 1,447,729 32 
1879 5,156,502 1,573,196 30 
1880 6,369,582 1,990,254 31 

Total 44,322,277 14,006,418 31 
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The Lowell Clearing-House commenced operations in March, 


1876, with seven banks, Its transactions are officially reported 
as follows :— 


Taste XXI.—Lowett Cieartna-Hovse. 




















Year, Exchanges, Balances. =~ 
£ £ Jer cent, 
1876 1,917,294 740,117 39 
1877 2,591,684 967,722 374 
1878 2,604,182 921,866 35 
1879 3,021,735 1,097,015 36 
1880 | 3,996,390 1,451,238 36 
(Total 14,131,285 5,177,958 | g63 





t 





The Memphis Clearing-House was organized November 16th, 


1879. 


The clearings for 1880 were £9,572,150, and the 


balances £2,127,373, or 22 per cent. of the clearings. 
The Cleveland, New Haven, Columbus, 


and Syracuse 
Clearing-Houses, formerly published no __ report. 


Within 


recent years their transactions have been reported in the 
Public, from which source the following statistics of their 
exchanges are taken :— 


Taste XXII.—Criearte-Hovses at Corumsus, CLEVELAND, SyRacusr, 
anD New Haven, 








Exchanges of— 

Year, Columbus, Cleveland, Syracuse. New Haven, 

£ 4 & & 
1875 3,933,082 — — ee 
1876 5,151,860 — — pees 
1877 5,425,746 13,133,654 3,459,824 6,140,798 
1878 4,860,514 11,635,550 2,992,322 6,839,815 
1879 6,107,602 13,014,112 2,981,691 7,715,186 
1880 8,815,638 17,139,231 3,459,318 10,072,302 

















The year 1881 shows, as far as can be traced, a great increase 
in the amount of clearings in the United States over 1880. 
The following comparative figures have been given in the 
Public for the first quarter in each of the two years :— 
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TasLte XXIIJ,—Crizarines 1n tHE Unitep States. JANUARY TO Marcu, 
1880, AnD 1881. 


The following are the comparative figures for the first quarter of the years 
1880 and 1881:— 























1881. 1860. Increase or 
1st Quarter, 1st Quarter. Decrease. 
& £ Per cent, 
New York es ee| 2,654,143,714 1,927,606, 136 +37°7 
Boston .. oe ° 200,710,513 174,779,734 +14'8 
Philadelphia .. oe 132,135,021 122,103,564 + 82 
Chicago .. ss + 83,444,292 75,661,047 +10°3 
Cincinnati ee eo 40,214,820 34, 185,660 +17°6 
St. Louis a oo 35,092,809 35,122,990 — ‘1 
Baltimore ee ee 34,655,245 31,322,543 +10°6 
New Orleans .. os 31,192,335 31,012,880 + ‘6 
San Francisco .. s 32,668,098 23,113,404 +41°3 
Louisville vemos 18,638,333 | 13,943,347 +33°7 
Pittsburg ee ee 16,361,820 | 14,778,129 +10°7 
Milwaukee ee eo 14,119,912 14,616,294 — 34 
Providenco .. ee 10,727,120 10,551,340 + 1:7 
Indianapolis .. oe 5,078,964 4,058,594 +25°1 
Kansas City .. oe 5,235,500 4,341,480 + 25°2 
Cleveland oe oe 4,201,796 . 8,883,846 + 83 
Hartford* eo ee 4,060,010 3,648,663 +11°3 
New Haven* ,, ee 2,788,042 2,442,362 +14°2 
Columbus ee oe 2,283,865 2,186,633 + 4:5 
Worcester we ee 1,761,655 1,507,783 +16°7 
Springfield ee ee 1,682,772 1,557,173 + 81 
Lowell .. ee ee 1,039,774 978,566 + 63 
Syracuse. oe ee 853,777 837,482 + 2:0 
Total 23 Clearing- 
Houses ee e+| 3,333,087,187 2,534,236,650 +31°5 
Outside New York ..| 678,943,472 606,630,514 +119 











* Thirteen weeks ending April Ist, 1881, and April 3rd, 1880, 


Mr. Dudley P. Bailey remarks on this that so marked an 
increase, in spite of the interruptions to business from floods 
and snow, shows the momentum acquired by the great industrial 
forces of the United States, and should the remainder of the 
year fulfil the promise of the first quarter, the exchanges of 
the American clearing-houses will reach in 1881 the unprece- 
dented amount of £13,200,000,000. 

Information is wanting respecting the clearing-houses of St. 
Joseph, St. Paul, and Norfolk. Four of the clearing-houses 
which do not report their business are unimportant, but a 
record of their proceedings should be preserved. These figures 
are of great service from many points of view, and they should 
be made up for calendar years. The following table gives a 
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collected view of the business done in this manner in the 
United States :— 
Taste XXIV.—Unirep Srates CLeARtING-Hovse Returns. 


The following are the aggregates of all the Clearing-Houses in the United 


States, so far us they can be made up from existing data; the clearings at 
New Orleans and Cincinnati entering into the totals being for Clearing- 
House years, all the rest for calendar years. 





Year. 


Number of | 


| 
| 


Aggregate 
Exchanges. 





1853 


(3 mos.) | 


1854 
1855 
1856 
1857 
1858 
1859 
1860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 





Estimate d clearings not rep’rted 


— 
i" 








WARAACOKIaAAWwwre 
OCNNNTP RR ROWWNNH 









£ 
260,973,176 


1,159,728, 716 
1,134,734,447 
1,680,836, 290 
1,718, 287,065 
1,443, 138,068 
1,813,857,687 
2,004,415,601 
1,501,484,089 


2,024,028,612 


4,088,480,535 
6,010,692,555 


6,087,460,302 | 


7,328,945,626 
6, 127,459,154 
7,280, 122,786 


8,313,021,276 | 


6,653,408,911 
,525,741,248 


~ 


8, 755,254,032 | 
| 1,665,385,955 
6,474,533,656 | 

6,572,689,676 | 
6,035,071,069 | 
6,502,608,968 | 


7,633,482, 704 


6,120, 157,810 
7,830,089, 080 


10,144,923, 329 





2,422,033,685 


| 
Numb. f 
Outside of | Clearing. 
New York. Houses not 
| Reporting. 
£ 
211,471,703 


279,068,937 
367,907,861 
494,093,108 
525,648,202 
398,208,248 | 
377,055,081 
602,940,433 
882,685,605 
915,808, 337 
1,034,635, 844 
964,212,582 
1,048,179,516 
1,204,803,622 | 
1,236,158,706 
1,397, 140,685 
1,481,339, 732 





1,584,524,679 
1,709,930, 226 
1,740,139, 884 
1,742,479, 187 | 
1,639,932, 194 
1,982,959,715 


€8 00 €8 60 C8 R99 =. Or Cr Crm CH BD bd BD 8D BD 89 89 tO | | | | 











140, 225,566,468 


1,800,000,000 





27,910,743,727 





1,800,000, 000 





142,025, 566,468 


29,710, 743,727 











Per cont. of total outside New York, 21, 


By way of comparison with these figures, those of the Paris 
Clearing-House are interesting. They are as follows, and are 


derived from the Beonomint— 
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% 
Tante XXV.—Panris Cieaninc-Hovuse. 





Year. Exchanges. Year, Exchanges. 
£ £ 

1873 85,680,000 1878 94,552,345 

1874 80,360,000 1879 117,149,945 

1876 103,920,000 1880 143,408,759 

1877 105,120,000 





A considerable part of the business of this class in France is 
done through the Bank of France. The recent transactions 
there are given in the next table ;— 


Taste XXV1I,—Bank or France (Cenrran Orrict). 





Year. Exchanges in Paris. Year. Exchanges in Paris. 





| 
£ £ 
1874 880,400,000 1877 837,400,000 
1875 1,124,200,000 1878 950,200,000 
1876 975,600,000 


| 





The clearings in France are comparatively small in propor- 
tion to the business of the country. At present the use of 
checks and of banking facilities generally in France is very 
little developed, and transactions are carried on by means of 
actual coins to a far greater extent than in either Great 
Britain or the United States. 

The Vienna Clearing-House, like that of Paris, was estab- 
lished in 1872. It not only includes banking exchanges, but 
railways. Iron works, insurance companies, merchants, and 
business men have their bills paid by the clearing-house. The 
following table, which is derived from the Heonomist, shows the 
extent of the business done, The clearings proper, in our 
sense of the term, are represented by the columns headed, 


“ Transactions, bills of exchange, and checks.” 
VoL, RL, 42 
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The Lowell Clearing-House commenced operations in March, 
1876, with seven banks. Its transactions are officially reported 
as follows :— 


Tantz XXI.—Lowett Cieartne-Hovse. 





Balances to 


Balances, Clearings. 


Exchanges. 








£ 
17,294 
91,684 


21,735 


£ 
740,117 
967,722 
921,866 
1,097,015 


ler cent. 





1,9 
2,5 
2,604,182 
3,0 
3,996,390 


1) 451,238 
5,177,958 


! 


14,131,285 





‘Total 
i 





The Memphis Clearing-House was organized November 16th, 
1879. The clearings for 1880 were £9,572,150, and the 
balances £2,127,373, or 22 per cent. of the clearings. 

The Cleveland, New Haven, Columbus, and Syracuse 
Clearing-Houses, formerly published no report. Within 
recent years their transactions have been reported in the 
Public, from which source the following statistics of their 
exchanges are taken :— 

Taste XXI1I.—Cieantnc-Hovses at Corumsus, CLEVELAND, SyRAcusz, 


AND New Haven. 
Exchanges of— 





Columbus, 


Cleveland, 


Syracuse. 


| 
| 


New Haven, 





£ 
3,933,082 


& 


£ 


& 


3,459,824 
2,992,322 
2,981,691 
3,459,318 


5,151,860 
5,425,746 
4,860,514 
6,107,602 
8,813,638 


6,140,798 
6,839,815 
7,715,186 
10,072,302 


13,133,654 
11,635,550 
13,014,112 
17,139,231 














The year 1881 shows, as far as can be traced, a great increase 
in the amount of clearings in the United States over 1880. 
The following comparative figures have been given in the 
Public for the first quarter in each of the two years :— 
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Taste XXIIJ,—Crzarinas 1n tHe Unitep States. JANvARy To Mancn, 
1880, AND 1881. 


The following are the comparative figures for the first quarter of the years 
1880 and 1881 :— 





1881, 1850, 
1st Quarter, 1st Quarter. 





& & 
New York : i 2,654,143,714 | 1,927,606,136 
Boston .. ° nal 200,710,613 174,779,734 
Philadelphia ..| 132,135,021 122, 103,564 
Chicago .. , ‘ 83,444,292 | 75,661,047 
Cincinnati ae 40,214,820 34,185,660 
St. Louis 35,092,809 35,122,990 
Baltimore ° 84,655, 245 31,322,543 
New Orleans ° 31,192,335 31,012,880 
San Francisco ; 32,668,098 | 23,113,404 
Louisville 18,638,333 | 13,943,347 
Pittsburg 16,361,820 | 14,776,129 
Milwaukee 14,119,912 14,616,294 
Providence 10,727,120 10,551,340 
Indianapolis ° 5,075,964 4,058,594 
Kansas City 5,235,500 4,341,480 
Cleveland 4,201,796 . 8,883,846 
Hartford* 4,060,010 | 3,648,663 
New Haven* 2,788,042 2,442,362 
Columbus 2,283,865 2,186,633 
Worcester 1,761,655 1,507,783 
Springfield 1,682,772 1,557,173 
Lowell .. 1,039,774 978,566 
Syracuse... 853,777 837,482 


Total 23 Clearing- 
Houses ae e+| 38,333,087,187 2,534,236,650 
Outside New York .. 678,943,472 606,630,514 

















* Thirteen weeks ending April Ist, 1881, and April 3rd, 1880, 


Mr. Dudley P. Bailey remarks on this that so marked an 
increase, in spite of the interruptions to business from floods 
and snow, shows the momentum acquired by the great industrial 
forces of the United States, and should the remainder of the 
year fulfil the promise of the first quarter, the exchanges of 
the American clearing-houses will reach in 1881 the unprece- 
dented amount of £13,200,000,000. 

Information is wanting respecting the clearing-houses of St. 
Joseph, St. Paul, and Norfolk. Four of the clearing-houses 
which do not report their business are unimportant, but a 
record of their proceedings should be preserved. These figures 
are of great service from many points of view, and they should 
be made up for calendar years. The following table gives a 
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collected view of the business done in this manner in the 
United States :—~ 


Taste XXIV.—Unirep Srares CLeArtne-Hovse Returns. 


The following are the aggregates of all the Clearing-Houses in the United 
States, so far us they can be made up from existing data; the clearings at 
New Orleans and Cincinnati entering into the totals being for Clearing- 
House years, all the rest for calendar years. 





| Number of 
Clearing- 

Houses not 
Reporting. 


| Whole | Number of 
Number of | Clearing- 
Year. | Clearing- | Houses 


Houses. Reporting. 


Outside of 
New York. 


Aggregate 
Exchanges. 





£ £& 
260,973,176 | _ 


i" 
ry 


1853 
(3 mos.) 
1854 
1855 
1856 
1857 
1858 
1859 
1860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 


1,159,728,716 | — 
1,134,734,447 — 
1,680,836,290 | 211,471,703 
1,718,287,065 | 279,068,937 
1,443,138,068 | 367,907,861 | 
1,813,857,687 | 494,093,108 | 
2,004,415,601 525,648,202 | 
501,484,089 398,208,248 | 
2,024,028,612 377,055,081 
4,088,480,535 602,940,483 
6,010,692,555 | 882,685,605 | 
6,087,460,302 | 914,808,337 | 
7,328,945,626 | 1,034,635,844 | 
6,127,459,154 | 964,212,582 
7,280,122,786 | 1,048,179,516 | 
1869 ,313,021,276 | 1,204,803,622 | 
1870 | | 1,236,158,706 
1871 5 525,7 1,397, 140,685 
1872 55,25 | 1,481,339,732 
1873 S lee 1,665,385,955 
1874 p 1,584,524,679 


1 
1 
2 
2 
5 
5 
é 
6 
6 
6 
6 
7 


OSUINITOP RR ROW WN Dee 


474,533,656 


1875 
1876 
1877 
1878 
1879 
1880 


6,572,689,676 
6,035,071,069 


6,502,608, 968 | 
6,120,157,810 


7,830,089,080 
10,144,923, 329 


1,709,930,226 
1,740,139,884 


1,982,959,715 
| 2,422,033, 685 


1,742,479,187 | 
1,639,932, 194 | 





Si Gs 0b'Ge @i C149 <4. GiGi Gh vee-co bok WS bo ES Sto Wo | | | | 


Total..! 140,225,566,468 27,910,743,727 
Estimated clearings notrep’rted —_1,800,000,000 | 1,800,000,000 





| 142,025,566,468 29,710,743,727 | 





Per cent. of total outside New York, 21. 


By way of comparison with these figures, those of the Paris 
Clearing-House are interesting. They are as follows, and are 
derived from the Zeonomist— 
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’ 
Tante XXV.—Panrts CLearinc-Hovse. 





Exchanges. Year. Exchanges. 


£ 


1873 $5,680,000 
1874 80,360,000 
1876 103,920,000 
1877 105,120,000 





A considerable part of the business of this class in France is 
done through the Bank of France. The recent transactions 
there are given in the next table ;— 


Taste XXVI,—Bank or France (Cenrran Orricr). 





Exchanges in Paris. Year. Exchanges in Paris. 





1874 880,400,000 | 887,400,000 
1875 1,124,200,000 7 | 950,200,000 
1876 =—-———975,600,000 | 

The clearings in France are comparatively small in propor- 
tion to the business of the country. At present the use of 
checks and of banking facilities generally in France is very 
little developed, and transactions are carried on by means of 
actual coins to a far greater extent than in either Great 
Britain or the United States. 

The Vienna Clearing-House, like that of Paris, was estab- 
lished in 1872. It not only includes ‘anking exchanges, but 
railways. Iron works, insurance companies, merchants, and 
business men have their bills paid by the clearing-house. The 
following table, which is derived from the Economist, shows the 
extent of the business done. The clearings proper, in our 
sense of the term, are represented by the columns headed, 


“Transactions, bills of exchange, and checks.” 
VOL. XLI, 42 
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* Taste XXVII.—Vienna Cieartna-Hovse, 





Bills of Exchange and Checks, 

ead | Stocks and a mA CRE Pa Caer 

In Cash, Securities. be Es rf Cash 
Transactions. | Compensation. Payments. 





8 £ £ 4 £ 

210,446,014 | 147,492,802 5 723,843 
231,752,763 146,601,214 f 1,647,105 
114,871,396 53,633,095 | 575 1,565,723 
130,263,502 | 52,501,693 1,629,630 
135,182,782 38,508,563 f 3,183,208 
212,913,264 | 72,563,325 9,047,326 2,987,620 
241,257,398: | 97,514,396 9,825,313 | 3,211,789 
370,973,605 | 184,681,072 | 11,271,570 | 3,901,664 
486,285,119 | 263,547,929 | 11,314,790 ' | 3,866,947 








2,133,949,843 | 1,057,044,089 | 61,460,417 22,667,529 





* The florin converted as 12=£1. 


The business of the Manchester Clearing-House amounted in 
1880 to £100,397,623. The business of the Melbourne Clear- 
ing-House in the same year was about £105,000,000. 

This statement, which, as we have stated, we have derived 
from an interesting paper written by Mr. Dudley P. Bailey for 
the American Bankers’ Magazine, gives a distinct view of the 
operations of the principal clearing-houses of the world. It 
is a subject deserving careful study, both by political econo- 
mists and by business men. The economy and convenience of 
the practice may very probably lead even to a further extension 
of the system. 





BANKING PROFITS IN THE FIRST HALF OF 1881. 


In contrasting the dividends now payable with those distributed 
twelve months ago, the result cannot be regarded as otherwise 
than favourable ; for, while the following tables record scarcely 
any instance where any falling off in the rate of distribution 
has occurred, it indicates an expansion in numerous instances, 
including four of the London banks, The dividends, however, 
are not always a reliable guide to the profits of a half-year, 
for the reason that banks do not as a rule divide all their net 
earnings amongst their shareholders, but prefer the safer course 
of increasing their reserves. When, twelve months ago, the 
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results of the first half of 1880 were dealt with in these pages, 
it was shown that so much more profitable had been that 
period than the corresponding half in 1879, that London 
banking profits had in the ageregate expanded as much as 11} 
per cent., and that a level of earnings had been attained 
quite on a par with those realised prior to the failure of the 
City of Glasgow Bank. We have, therefore, in the present 
instance to contrast net profits with a half-year when trade 
was brisk and speculation active, and when, as we showed 
last month, the average market rate of discount was nearer the 
Bank rate than it has been latterly. Yet it cannot be said 
that, so far as either the London or the provincial banks are 
concerned, there has been any falling off in the profitable 
nature of their business, Their earnings, taken as a whole, 
have been more than on a par with those of last year; and 
though perhaps in some instances smaller contributions have 
been made to reserves, the dividends have certainly been 
increased out of profits. This satisfactory condition of affairs 
is the result of a combination of circumstances which we shall 
proceed to consider. 

In the first place, however, we will contrast thc net results 
of the Metropolitan banks :— 


NET PROFITS AND DIVIDENDS. 





First half of 1880. First half of 1881. 


Dividends 
per cent. 
perannum, 


Dividends 
per cent. 
perannum, 


Profits, Profits. 


London Banks : £ 
30,304 
9,082 
44,494 
26,338 
9,321 


£ 
28,586 
7,234 
44,722 
24,591 
10,336 


Central of London 
City... cccvceses : 
Imperial .....ssccccccvcscees 
London and South Western .. 


eee ee eeeens 


ereerereees 


London and Westminster...... 
London Joint Stock ......000. 
London and Provincial ...... 
Union of London .oceceoceses 


193,158 
103,996 

18,406 
109,157 


212,164 
116,095 

18,055 
108,326 





540,186 | 





| 








The London banks have as a rule fared somewhat better 
than the provincial, and the expansion of £33,993, or 
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over’ 64 per cent., recorded in the net profits of the above nine 
companies is really gratifying. The bad debts contracted have 
not been large, and at the same time some of these companies 
have increased their paid-up capital within the past twelve 
months. ‘These, however, cannot be looked upon as the main 
reasons for the growth of their carnings. In the first place, 
their deposits have universally and largely increased. No such 
feature was prominent last year, or even six months ago; but 
now, as the figures in the next table indicate, the deposits show 
anexpansion of no less than £8,328,905, or of 14 per cent., and 
the great bulk of this has accrued to the banks in question during 
the past six months. So much additional money placed in 
their hands would naturally more then counterbalance the ill 
effects of the slight falling off in bankers’ profit margins lately 
recorded ; and this accumulation of money in London is under- 
stood in a greatmcasure to be duc to the payment of instalments 
upon recently created capital. | 


LONDON BANKS—DEPOSITs AND ACCEPTANCES. 





June 30, 1880, ie June 30, 1881, 


Deposits. , Acceptances. Deposits. Acceptances, 





£ £ £ £ 
Alianes * cccccccecveess§ 2,603,365 576,904 2,915,041 513,853 
Central of London ......] 1,083,075 479 1,265,670 208 
City Wg de veicsebieesieedie eRe UeeL 2,490,136 4,438,738 2,382,683 
Steiciissa Wana, tees | ut] ietam) am 
ondon and Sou Yestern »636,42 my 92¢ 877 
London and Westminster | 21,045,163 593,203 24,762,150 692,555 
London and Provincial .2 2,469,174 — 2,689,871 _ 
London Joint Stock ......] 12,083,915 2,424,011 | 13,645,684! 2,216,838 
Wnion of London ...... 4.4 13,655,304 2,904,198 | 14,646,795 2,685,139 


60,308,682 9,472,821 | 68,637,587 9,113,943 














Deposits inelude Circular Notes, ete, 


It will be noticed that the acceptances have not expanded ; 
indeed the three banks which do the bulk of this class of 
business have reduced their commitments upon acceptances. 
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We are still unable in three instances to separate the dis- 
counts from the advances; but there can be little doubt that 
both have increased. 


LONDON KANKS—DISCOUNTS AND ADVANCES. 





June 30, 1880. Juve 30, 1881. 


Discounts, Latvenee &e.} Discounts. Advances, &c. 


float ioe ai £ £ 
PIMANOS Soccccces sigcecacteete 927,776 1,379,009 936,750 1,709,495 
Central of London........ 492,085 | 234,806 421,252 259,708 
OMe css. secesccccecesef 1,823,231 1,870,450] 1,441,036 1,377,569 
co rel eas 783,825 | 1,413,870 804,268 1,731,954 
London and Provincial.... 1,570, 924 1,615, 716 
London and South Western 432,452 | 579,821 484,507 645,17) 
London and Westminster.. 12,1 16,343 15,585, 094 
London Joint Stock ..... - 10,709,'843 11,932, 008 

Union of London.. ......} 4,718,986 | 2,466,896 6,529,622 2,459.083 

eas ih 





> 4 apnea 
41,011,317 48,035,232 











The advances include other items in some cases, and as a rule 
not the money at short notice, so that it is difficult to derive 
any clear insight into its component parts. What we should 
all like to know is—what has been the augmentation of loans 
on stocks and shares from account to account?—and to this we 
have no guide whatever. That such loans were curtailed just 
before the close of the half-year we know from the Stock 
Exchange. But our curiosity has been raised from the fact 
that such business has been exceptionally profitable in the past 
six months, and enabled us prior to the issue of the reports to 
foreshadow the expansion in net earnings now shown to have 
been realised. Meanwhile the effect of the increased deposits 
in London bankers’ hands has become very apparent in the 
‘other deposits’? in the Bank of England, which stand at a 
higher figure than for fully a year and a half. 

We will conclude these remarks with a list of provincial 
bank dividend announcements, contrasting them over a period 
of four years :-— 


- 
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DIVIDENDS ANNOUNCED IN JULY. 





| | 
1878. | 1879. | 1880. | 1881. 
ne | A | 
Provincial Banks: Per cent.!Per cent.|Per cent. Per cent. 
\ } | 

Adelphi ...cccccssccsscccesvccssvers ) 5 5) 6 
Bank of Liverpool ..sccceseseeveeees ‘ 14 | 16 16 
Birmingham Banking ......eceessee0% 2 20 20 20 
Birmingham and Midland ........+++: 2 20 16 16 
Birmingham, Dudley, and District .... 2! 123 124 | 123 
Bristol.and West of England .......++- — 5 5 
Carlisle and Cumberland 20 

Exchange and Discount .....4..+ 5 

Halifax Joint Stock......cecccssovece 15 

Lancashire and Yorkshire .........00 8 

Liverpool Union ...cccsesescccees 10 

Leeds and County....scecscsceess 6 

London and Yorkshire......++.++: 3 

Manchester and County ..e... 15 

Manchester Joint Stock .... 

National of Liverpool .... 

North and South Wales 

North Western ........ 

en Re eae 

Union of Manchester wee Seles 

Wolverhampton and Staffordshire:..... 
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THE RESUMPTION OF SPECIE PAYMENTS BY ITALY. 


ALREADY the scheme for the resumption of specie payments 
which Italy has begun to carry out is affecting the European 
money markets, and before long its influence will no doubt 
become still more marked. The essence of the scheme is the 
acquisition by Italy of a large stock of specie with which to 
redeem a portion of her forced paper currency, and also to 
create a cash reserve sufficient to guarantee the convertibility of 
the notes left in circulation. It is to provide these needed 
supplies of coin that the new loan of £25,760,000 has been 
negotiated, and one of the conditions of this new issue is that 
not less than £16,000,000 of it shall be payable in gold during 
the next two years. There has thus been created a new demand 
for gold of considerable magnitude, and that at a time when 
the supplies of the metal are barely adequate for existing 
wants. For years past there have been complaints of a gold 
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scarcity. The addition of Germany and the United States to 
the bedy of nations using g gold currency has greatly increased 
the demand for the metal, in the production of which there has 
been no corresponding increase, but on the contrary a slight 
diminution. The international competition for gold has there- 
fore been made keener, and the fear now is that the advent of 
Italy as a buyer will still further intensify this competition, and 
thus cause a general enhancement of the value of money. 

And those who regard with some anxiety this prospective 
absorption of gold by Italy can point to several things which 
in a measure justify their apprehensions. It is, for instance, 
true that the long-continued depression of trade both here and 
on the continent has to a great extent counteracted the effects 
of the gold scarcity which has existed. If gold has been far 
more difficult to obtain, there has, owing to the contraction of 
business, been less need for it, and the competition for supplies 
has not been so active and so urgent as it would otherwise have 
been. Now, however, there is the hope of a general revival in 
trade. Throughout Europe the vivifying effects of a more 
abundant harvest are expected to make themselves felt in a 
general expansion of business, and if trade extends as it is 
expected to do, efforts to enlarge the cash basis upon which it 
is conducted will cause any shortcoming in the gold supplies to 
be more keenly felt. And besides, one of the most prolific of 
the recent sources of gold supply is likely soon to be closed. 
What has tended greatly to keep the money market easy of 
late has been the somewhat unaccountable freedom with which 
the Bank of France has allowed its stock of gold to be drained 
away. At the end of 1876 it held gold to the value of upwards 
of £61,000,000, whereas its stock now does not exceed 
£25,000,000, so that during the past 44 years it has con- 
tributed about £36,000,000 to the available supplies of the 
metal. Now, however, the supplies from this quarter must be 
expected to cease. For one thing, the bank cannot afford to go on 
losing gold at the rate it has been doing, and moreover, even if it 
could afford to do so, it is not likely that it would in the present 
circumstances do it except under pressure. There is at present 
such keen political jealousy between France and Italy that the 
French Government will be inclined to do all it can to thwart 
rather than to aid Italy in her attempt to abolish her forced 
paper currency. Every obstacle will thus be put in the way of 
any portion of the Italian gold supplies being procured in 
France. Indeed, action in this direction has already been taken, 
for the Paris correspondent of the Economist tells us that the 
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Government has instructed its Receivers-General to forward 
their gold to the Treasury, where it will be held fast, instead of 
to the Bank of France, the evident intention of this change of 
policy being to raise the premium on gold, so as to prevent 
it from being taken for Italy. 

But while the influences to which we have referred must 
operate to aggravate the pressure of the new Italian demand, 
there are others probably more powerful which are likely to 
work in the opposite direction. Thus as an offset to the 
Italian absorption of gold is to be set the probability that the 
German purchases of the metal, which in recent years have been 
so enormous, will now be cut down to comparatively insignificant 
proportions. In the nine years 1872-80, Germany coined 
about 87} millions of gold, and it is sufficiently evident that 
the cessation of soimmense a drain upon the supplies of the 
metal will go far to compensate for the upspringing of the 
comparatively moderate Italian demand. There is, moreover, 
the probability that the United States, which during the past 
two years have been making heavy drafts upon the European 
stocks of gold, will in future be satisfied with much smaller 
supplies, for now that they have established their currency 
firmly on a cash basis, they will in all likelihood find it more 
profitable to take payment of the trade debts due to them in 
commodities than in coin. Much will, of course, depend upon 
the course of business in the States during the next few months, 
There, in the autumn, currency always flows from the banks in 
New York and other reserve cities, to the Southern and Western 
States, to provide for the payments incident to the harvesting 
and marketing of the crops; and in the past two years a remark- 
able feature in connection with this annual currency movement 
has been that the gold sent out of the banks has not come back again, 
Consequently, the banks in order to build up and maintain their 
cash reserve have been compelled to draw largely upon the 
European stocks of the metal. And if this year there is a 
similar absorption of coin by the agricultural states, fresh 
demands upon us will doubtless be made. The general opinion 
however is that the West and South have now become pretty 
well saturated with metallic money, and that their absorption 
will now prove comparatively small. On this point it is im- 
possible to speak with any confidence. Nor is it necessary to 
speculate respecting it, since a few weeks hence we shall see 
the actual course of events. That it will be necessary to watch 
very closely. If, as it is expected, and is most probable the 
American withdrawals of gold shrink into small dimensions 
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the Italian gold requirement will be satisfied without much 
difficulty, but on the other hand, if America makes large 
demands upon the gold supplies, the added Italian withdrawals 
may cause some stringency, So far, however,as can at present 
be seen, the chances in favour of an easy satisfying of the Italian 
demand preponderate. 


i 
> 





THE MONETARY CONFERENCE AT PARIS, 


THE monetary conference which has been assembled at Paris to 
consider the question of the employment of silver as money, has 
now adjourned to April 12th, 1882. The motive for this, as expressed 
in the resolution for adjournment, was that as there was ‘“ reason 
for believing that an understanding might be established between 
the States which have taken part in the conference,” it was desir- 
able to allow opportunity for future consideration. 

The most important matters on the part of England which took 
place at the conference were a declaration from the Indian Govern- 
ment, that if the coinage of silver was resumed by other countries 
they would undertake to coin silver without restriction for a fixed 
period, and a statement on the part of the Bank of England that 
under those circumstances the bank would be willing to hold silver 
in the proportions allowed by the Act of 1844 in the Issue Depart- 
ment. The following is the text of the letter of the Bank of 
England to the Government on the subject :— 

‘‘ The Bank Charter Act permits the issue of notes upon silver, 
but limits that issue to one-fourth of the gold held by the bank in 
the Issue Department. The purchase of gold bullion is obligatory 
and unlimited ; the purchase of silver bullion is discretional and 
limited, the distinction being enforced by the necessity of paying 
all notes in gold on demand. The re-appearance of silver bullion 
asan asset in the Issue Department of the Bank of England 
would, as is understood by the Foreign Office letter, depend 
entirely on the return of the mints of other countries to such rules 
as would insure the certainty of the conversion of gold into silver, 
and silver into gold. The rules need not be identical with those 
formerly in force; the ratio between silver and gold and the charge 
for mintage may both, or either of them, be varied, and yet 
leave unimpaired the facility of exchange, which would be indis- 
pensable to the resumption of silver purchases by a bank of issue, 
whose responsibilities are contracted in gold. Subject to these 
considerations, the bank court are satisfied that the issue of their 
notes against silver within the letter of the Act would not involve 
a risk of infringing that principle of it which imposes a positive 
obligation on the bank to receive gold in exchange for notes, and 
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to pay notes in gold on demand. The bank court see no reason 
why an assurance should not be conveyed to the Monetary 
Conference at Paris, if their lordships think it desirable, that the 
Bank of England, agreeably with the Act of 1844, will be always 
open to the purchase of silver under the conditions above 
described.” 





Panhing and Commercial Law, 


BEFORE THE COURT OF APPEAL. 
(Before BRaMWELL, BaGGA.uay, and Lusx, L.JJ.) 


THE WAKEFIELD AND BARNSLEY BANKING COMPANY ¥, THE 
NORMANTON LOCAL BOARD, 


APPEAL FROM THE EXCHEQUER DIVISION, 


Agreement obtained by fraud—Assignment—Discovery of fraud after 
assignment—Delay in giving notice of fraud. 
Tus was an appeal from a decision of Stephen, J., in favour of the 
defendants. The facts and arguments sufficiently appear from the judg- 
ment in the court below. ° 
Mr. ©. Dodd (with him Mr. Cave, Q.C.), on behalf of the plaintiffs in 


the court below, cited’ the following authorities ;—Judicature Act 1873 
(36 & 387 Vict. c. 66) sect. 25, sub-sect. 6; Tennent v. City of Glasgow 
Bank, 40 L, T. Rep. N. S. 694; 4 App. Cas. 615, 620, per Lord Cairns. 

Mr. Wills, Q.C., and Mr. J. Forbes, for the defendants, relied on Lind- 
say v. Cundy, 38 L. T. Rep. N. 8S. 573; 3 App. Cas. 459; Crouch v. 
Credit Foncier of England, L. Rep. 8 Q. B. 374, 830. 

Justice StePHEN: This case was tried before me at Leeds without a jury 
on the 7th August, 1880, and having been reserved for further considera- 
tion, was argued before me on the 11th instant. The facts were these : 
In November, 1874, Tadman agreed to construct a reservoir for the de- 
fendants for £3,983. The price was to be paid upon the certificate of an 
engineer named Lynam, who gave certificates for various amounts as the 
work proceeded, the last of which was on the 15th February, 1876, for 
£719. This certificate was not paid, because the reservoir would not hold 
water. Tadman issued a writ against the local board in August, 1876 
claiming £1,067. 11s. 6d. as the balance due to him upon the contract. 
Whether pleadings were delivered in the action did not appear, but at all 
events none were put in. On the 13th February, 1877, an agreement was 
made between Tadman and the defendants. It recited the contract to 
make the reserveir and the payments on account, and that Tadman had 
sued the defendants for £1,067. 11s. 6d., which he alleged to be due on 
the contract. It also recited that the defendants alleged that the said 
sum was not due “on account of the said works having been improperly 
and insufficiently executed.” It then witnessed that for the purpose of 
ending the said dispute, and of settling all matters in difference between 
the parties, it had been agreed that the action should be stayed, and that 
the defendants should, before or on the 12th August, 1877, pay Tadman 
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£800 in full satisfaction of all claims by him in respect of the agreement. 
The defendants were to be at liberty to enter at once upon the reservoir, 
and each side to pay its own costs, Tadman had an account with the 
Wakefield Banking Company, and on the 24th February, 1877, he made 
an agreement with them reciting that his debt to them exceeded £800, 
and that he had deposited certain deeds as a security for his account, and 
reciting the agreement between himself and the Normanton Board. The 
agreement then went on to assign to the bank the debt of £800 due from 
the Normanton Board to Tadman, subject to a proviso for re-assignment 
if Tadman paid his debt to the bank before the 12th August, 1877, when 
the £800 was to be paid to him. On the 28th February, 1877, notice of 
this assignment was given tothe board, {n February, 1878, the clerk to 
the board and another person examined the reservoir, and found that it 
had been constructed so imperfectly that Lynam’s certificates must have 
been fraudulently given, and I was satisfied by the evidence before me that 
Lynam and Tadman had in fact conspired together to defraud the local 
buard by false certificates given by Lynam and presented by Tadman. 
It does not appear that the local board at any time gave any notice to the 
bauk of the fact that they had discovered that the certificates had been 
fraudulently given till after the bank sued on them. On the contrary, a 
correspondence, to which I need not refer in detail, was put in, which 
showed that payment was first asked for in May, 1877, that the board at 
first asked for time, that in March, 1878, further demands for payment 
were made, and that afterwards in an action brought by the bank alone, 
which was abandoned, the defendants did not suggest fraud in an affidavit 
which they filed to get leave to defend, upon an application under Order 
XIV. When the first action was abandoned a second was brought ; notice 
of their intention to bring it was given by the bank to the board on 
the 21st December, 1878, and on the 13th February, 1879, the board in- 
structed their solicitor to defend the action on the ground that the agree- 
ment to pay Tadman the money had been obtained by fraud. Upon these 
facts the plaintiffs contended that they were entitled to recover the £800 
assigned to them by Tadman, either under sect. 25, sub-sect. 6, of the 
Judicature Act, or under the general doctrine as to the assignment of 
debts which prevailed independently of that enactment. I think that as 
Tadman is joined as a plaintiff it is unnecessary to consider the question 
whether the case falls within sect. 25, sub-sect. 6, of the Judicature Act 
or not. ‘The real question is, whether, under all the circumstances, the 
fraud to which Tadman was a party supplies the board with a defence to 
the action brought by the bank, and Tadman as trustee for the bank. 
The main argument of the plaintiffs was as follows: The contract between 
Tadman and the board made by the agreement of the 13th February, 
1877, was only voidable, and not void. Having been assigned for value to 
the bank, whilst still valid and without notice to them of Tadman’s fraud, 
the property in it passed to the plaintiffs, or at all events the interest in 
the contract passed, which became absolute unless the defendants gave 
notice to the plaintiffs within a reasonable time after the discovery of the 
fraud that they rescinded the contract. It was contended, on the other 
hand, that the bank could have no better title than Tadman, and that the 
board were entitled to defend themselves at any time against any action 
brought by Tadman on the ground of his fraud, The principles on which 
the case must be decided are, I think, so well established, that I need not 
refer to the authorities on which they rest. In the first place, the 
effect of fraud upon a contract is twofold, It gives the innocent party 
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a defence against the fraudulent party, if the fraudulent party seeks 
to enforce the contract. In the second place, it gives the innocent 
party the option of either rescinding the contract or enforcing it 
as against the fraudulent party. In the second case, in the par- 
ticular case of a sale of chattels, if the sale is procured by fraud, 
the innocent vendor may rescind the contract as against the fraudulent 
purchaser, at any time before the fraudulent purchaser has transferred the 
chattel for valuable consideration to an innocent purchaser, but he cannot 
do so afterwards. The reason is because the property passed by the sale 
is subject to the possibility of rescission. In the third place, the holder of 
a negotiable instrument, even though he got it by fraud, may, during the 
currency of the instrument, give a good title to it to an innocent holder for 
value, but when it is overdue he can give no better title than hehas, The 
reason is, because negotiable instruments to a considerable extent partake 
of the nature of currency. These principles and rules are well known, 
and the case was argued principally upon the analogies which they afford. 
I am of opinion that the principle on which the case must be decided 
is the most elementary of them all, namely, the principle that when a man 
seeks to enforce a contract it is a good answer to say that he obtained it 
by fraud. The other principle as to the right of rescinding a contract 
on the ground of fraud has no application to the case. The defendants 
are not seeking to rescind their contract with Tadman. They simply 
defend themselves against the assignee’s attempt to enforce it, and it seems 
to me that they have a right to doso. This disposes of what was said as 
to the obligation alleged to lie upon them of giving notice within a reason- 
able time of their discovery of Tadman’s fraud. I think they were under 
no obligation to mention it at all till he sued them. I do not think they 
knew of it ; I doubt whether they even suspected it when the bank gave 
them notice of the assignment of the debt, and I am sure they were 
under no obligation to run the risk of an action for libel merely to save 
the bank from loss in a matter in which they acted on their own judg- 
ment. A debt due under a contract is not like a chattel which the 
original owner can recover back. It is « mere liability, which till lately 
was not assignable at law at all, and which is now assignable only under 
limitations which I think do not apply to this case. Much was said 
about the equities subject to which a chose in action may be assigned, and 
it was said that in this case the bank had a better equity than the board, 
I think this rests upon a misconception. The equities to which assign- 
ments of choses in action are subject are, I think, rights which third 
parties have acquired in or to the matter assigned, or rights collateral to, 
but affecting the matter assigned. For instance, if the bank had claimed 
a set-off against the £800, the assignment would have been subject to it; 
but in this case no such question arises. The simple fact is, that the 
bank are trying to enforce a contract which Tadman obtained by fraud. No 
interest collateral to the debt, or atfecting anyone except the board and 
Tadman and his assignee, is in any way in question. As for the analogy 
drawn from negotiable instruments, it is enough to say that a contract is 
not a negotiable instrument, and I think that great danger and much 
injustice and hardship would be the result if contracts in general were to 
be treated as such. For these reasons I gave judgment for the defendants 
with costs. 

From this judgment the plaintiffs appealed. 

Mr. Cyril Dodd, for the plaintiff, cited the following cases, in addition to 
those cited in the court below: 
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Clough v. The Loudon and North- Western Railway Company, L. Rep. 7 Ex. 
26; 25 L. T. Rep. N. 8. 708; Morrison v. The Universal Marine In- 
surance Company, L, Rep. 8 Ex, 50. 


Lorp Justice BRAMWELL.—I think that this judgment must be affirmed. 
It ought only to be reversed if we are satisfied that Stephen, J., was wrong 
either in his conclusions as to the facts, or in the law he has applied to his 
conclusions; and I not only do not think that he was wrong, but I think 
that he was right in both, The first question is, whether there was evi- 
dence that this contract was induced by fraud, sufficient to justify the con- 
clusion that it was? I am of opinion that there was abundant evidence. 
In the first place, a fraud was committed ; of that there is no doubt, nor is 
it disputed. It was a fraud which, had it been known to the defendants, 
would have prevented them from entering into the agreement. They swear, 
and it is not disbelieved, that Tadman, with whom they made the agree- 
ment, affirmed the contrary to the truth, and they say that he made a false 
representation to them, whereupon they entered into the agreement. One 
has only to state the fact that it was induced by fraud, because to state that 
is to state that it was induced by the belief of the existence of a state of 
facts which did not exist, the non-existence of which, if known, would have 
prevented the defendants from entering into the agreement. It is stated 
that the person with whom they entered into the agreement, Tadman, 
falsely aftirmed to his knowledge that the facts were other than they really 
were, the effect of that statement is that the agreement was brought about 
and induced by fraud. What more evidence isrequired? Thedefendants might 
indeed say that “we acted in that belief, and on the faith of his representa- 
tion entered into this agreement ;’’ but that would only be saying what 
you could say for them from the evidence that was given, that they did act 
in that belief, and relying on Tadman’s statement. I never had any diffi- 
culty about the question of fraud; but what did appear to me a difticulty 
was the point put, on behalf of the plaintiffs, that this is an agreement 
which cannot be undone; that is to say, it cannot be rescinded, and the parties 
to it cannot be placed in the same position as that in which they were 
before. It was put on the part of the plaintiffs in this way: “ The de- 
fendants have got the benefit of stopping thie action, they have had the 
benefit of time for payment of whatever they may owe; and Tadman has 
to that extent been damaged and prejudiced, and the transaction cannot 
therefore be undone, and the parties placed in the same situation as they 
were before.’”’ I confess that struck me, and had the facts been as that ar- 
gument supposes, I should have had great difficulty in saying whether this 
agreement could be repudiated or rescinded; but when you come to look 
into the facts, the truth is, that the defendants obtained no benefit at all, 
and Tadman sustained no loss, because it is manifest that Tadman 
could have maintained no action, and was not damaged at all. It 
seems to me, therefore, that the defendants have got no good by this 
contract, and Tadman has lost nothing by it. It follows as a consequence, 
therefore, that the foundation of the argument fails, and that the defend- 
ants are at liberty to repudiate this agreement, provided they have not 
precluded themselves, and that they do it under such circumstances as a 
right of the kind could be exercised under. It is quite certain that the 
defendants have not elected to affirm the agreement, because that election 
must be with a knowledge of the facts which entitled them to disaffirm it, 
and it is quite certain that they have done nothing of that sort after they 
knew of the existence of this fraud. Then the only thing that can be said 
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against them is, that they have allowed too long a time to elapse after they 
knew of the fraud, and whether they are not within the remark made in 
the case of Clough v. The London and North Western Railway Company, 
* Lapse of time without rescinding will furnish evidence that he has deter- 
mined to affirm the contract; and when the lapse of time is great, it pro- 
bably would in practice be treated as conclusive evidence to show that he 
had so determined.” Now I quite assent to that, but I certainly cannot 
help saying this, that it was not relied on at the trial as the strong point, 
nor was it put forward in such a prominent way as to induce the learned 
counsel for the defendants to give further evidence, which he might have 
done. It is impossible, therefore, for me to say, speaking for myself only, 
that the conclusion of Stephen, J., upon this was wrong, and that after 
they knew it they allowed such a time to elapse that it ought to be taken 
as conclusive evidence that they had determined not to avoid it. Nodoubt 
the defendants must have had a suspicion at the time they entered into 
this agreement that there was something wrong, and no doubt there was 
the conversation at the public-house, which gave one of the members of the 
board great ground for supposing that there was something wrong. 
Whether he communicated it to the other members we do not know; but 
they did not know it in such a way that as reasonable and prudent men 
they could act upon it: they did not know the true state of things until 
they had the report from their surveyor, which has been mentioned ; but 
that was at such a time that they did not, to my mind, remain silent so 
long a time after as to come within the expression which I have already 
read, That being so, it seems to me that if Tadman had sued them they 
would have had a perfect right to have repudiated the contract, and to have 
said that it had been obtained by fraud, and that therefore they were not 
bound by it. Does it make any difference that the contract has been 
assigned to the plaintiffs? I confess I think myself that it was a matter 
of good feeling and neighbourliness, though that remark applies more 
properly to what I have dismissed already than to what I am now saying— 
that as a matter of what you might call good. and right feeling, when a 
person has become the assignee of a contract, you ought to tell him that 
you were induced to enter into it by fraud, sooner than tell the party him- 
self, because he knows it. With that exception it seems to me that the 
assignee of a chose in action is in the same. position as the assignor, and 
that what might be set up as a defence against the assignor may be set up 
as adefence againsthim. I do not mean tosay that there are no exceptions 
to that rule, but there are no exceptions to it in the present case. The 
only attempt which has been made to bring it within an exception has 
been by endeavouring to show that the contract now repudiated was a 
contract to pay Tadman and his assignees, and it was very ingeniously 
assimilated to the case of the debentures issued by a public company. I 
do not think, however, that that contention is right. I think that the 
plaintiffs are in the same plight as Tadman, and subject to the same 
defence that would be good against him. Consequently this judgment 
should be affirmed. da 
Lorp Justice Baccatiay.—I agree in thinking that the judgment should 
be affirmed. I was for some time impressed by the consideration that there 
had been unreasonable delay, on the part of the local board, in giving in- 
formation to the bank of the discovery they had made with regard to the 
fraud which had been committed ; further consideration, however, has 
removed that impression. If I may use the expression, there were three 
periods of discovery in this case; six months or more before the agreement 
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was entered into, in February, 1877, the local board became aware that 
the reservoir, which had been constructed by the contractor for the pur- 

of holding water, would not hold water; and they offered to take it 
into théir own hands and make it hold water, provided Tadman would 
reduce his demand by £500. That was the state of the case when the 
agreement was entered into; the board knew that the work had not been 
properly constructed. Some twelve months later, in the early part of 1878 
I believe, the board became aware that not only had the work been im- 
properly constructed, but that there had actually been fraud as regards its 
construction. Large portions of stone had been taken out and the places 
filled up with concrete, and the reservoir had not been properly made so as 
to hold water. The local board became aware of the fraud in the early 
part of 1878, and it is admitted that, though demand for payment was 
made in March, May, and December of that year, the board never on any 
one occasion informed the bank of the discovery which they had made. 
That was what impressed me; but I can understand now why no com- 
munication was made, At that time the local board had not discovered 
the collusion between the contractor and their own surveyor, through 
which collusion the fraud had been concealed; and whilst the matter 
merely stood in the position that the work had been improperly done, it 
would have been idle for them to have taken proceedings to repudiate the 
contract, inasmuch as the work had been done under the superintendence 
of their own surveyor, who had certified from time to time that the work 
was right. It was not until the early part of 1879 that the board became 
aware of the collusion between their own surveyor and the contractor, 
which was eventually the basis upon which they repudiated the contract 
or the arrangement; and, in the month of January, 1879, directly they 
became aware of jit, they gave the fullest and most complete information 
to the bank. Upon the other parts of the case I entirely agree with what 
has been said by the Lord Justice. 

Lorp Justice Lusa.—I am of the same opinion. There is abundant evi- 
dence which justifies me in thinking that the compromise was obtained by 
the fraudulent representation of Tadman and the surveyor of the local 
board; and it is perfectly clear to my mind that if Tadman had brought 
an action, it would haye been competent to the local board to set up the plea 
of fraud, which would have defeated theaction entirely. An objection has 
been taken that the assignee of a chose in action, under the circumstances of 
this case, has acquired an independent title of his own, a title better than that 
of the assignor from whom he received the assignment of his debt. In the first 
place, I hold it to be a proposition that cannot be questioned, that the as- 
signee of a debt, whether it is a debt created by covenant or by bond, 
or.a debt created by a parol agreement, stands in no better position than 
the assignor, He takes no further rights than the assignor had who as- 
signed the debt, and he acquires no other rights unless the debtor, after 
knowing of the defence which he has, lies by so long as to induce a reason- 
able inference that he elects not to take advantage of the fraud, but to con- 
firm the assignment, or notifies to the assignor of the debt that he elects 
to affirm it, or does something equal to that. I take it, then, that the as- 
signee remains in the same position in which he was at the time he took 
the assignment ; and, speaking for myself, I cannot accept the doctrine 
that anything like an act of repudiation is required on behalf of the debior. 
To my mind there must be something notifying reasonably to the assignee, 
either expressly or by so long delay as to lead to the inference, that there 
is no inteption to question the assignment or the validity of the debt in his 
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hands; or the assignee must have altered his position, as by making ad- 
vances, or something of that kind, upon the faith of the assignment; but 
nothing of that kind occurs here. There is another state of things supposable, 
not very probable, but still possible. Ifa bond or covenant to pay is made 
expressly with a view that the assignor of the debt should assign it over 
as a security to another person, that person may then obtain a better title 
than the assignor had himself. Nothing of that kind occurs here ; and I 
therefore come to the conclusion, I must say without doubt in my own 
mind, that it was wot too late for the local board, when the action was 
brought against them by the bank, to set up that fraud which they could 
have set up had the assignor himself sued them. As to the supposed benefit 
they have derived by the compromise, I think that is entirely displaced ; 
the observations already made are sufticient to show that there is nothing 
valid in that objection, and that ree cor the whole argument fails. 
[not only therefore fail to see that the learned judge came to a wrong con- 
clusion on the facts, or laid down any wrong statement of law, but I am of 
opinion that he was right in both matters. 
Appeal dismissed. 


QUEEN’S BENCH DIVISION. 
(Sittings at Nisi Prius at the Guildhall, before Lord CoLeringe and a 
Special Jury.) 


TAMPLYN v. THE CITY BANK, 


Tuts was an action brought to recover a sum of £35 from the defendants, 
under somowhat unusual circumstances. 

Mr. Forbes, Q.C., and Mr. M’Leod appeared for the plaintiff; Mr. 
Henry Matthews, Q.C., and Mr. R, Vaughan Williams were for the 
defendants. 

The plaintiff had been until recently the manager of the Commercial 
Union Bank, and as such had kept an account with the defendants. On 
October 15, 1879, he paid in four Italian Post-office orders of the amount 
of £35 in all. These had, in fact, been received at the Commercial Union 
Bank for a customer, named Levy, and were payable at Brighton. There 
they were sent by the defendants, but the Brighton Post-oftice authorities 
observing some irregularity in them, requested the defendants to pay 
them into the head office in London. This was done, and credit was given 
to the plaintiff by the defendants for the amount in his pass-book on 
October 19. At this time, Levy had only a balance of some £80 at the 
Commercial Union Bank, exclusive of the £35 for the Italian Post-office 
orders ; but on the 20th he was allowed to draw out £100, so that after he 
had been credited with the £35 there had then remained a balance less 
than £20 in his favour. On November 19, the plaintiff received a notice 
from the defendants that they would not be able to obtain payment of the 
Post-oftice orders, as the remitter had made a representation that they had 
not been properly obtained from him by the person from whom Levy had 
had them. The plaintiff’s case was that hé had been prejudiced by the 
conduct of the defendants, as if they had at once informed him, as they 
ought to have done, that the Post-oftice authorities at Brighton had upon 
the 16th called attention to an irregularity in the Italian orders, he would 
not have given credit to the plaintiff for the amount of them. Their 
failure to do so and the fact that he had been credited with the amount of 
them in his own pass-book on October 19, and had then allowed Levy to 
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be paid the amount of them, were facts which, as was now contended on 
his behalf, ought to prevent the defendants from now setting up the 
defence that the Post-office authorities had only given them a conditional 
credit for the amount of the orders, which was all that they on their part 
had given to the plaintiff. 

Mr. Matthews said the sterling value in English money was marked on 
foreign Post-oftice orders, and it was in accordance with regulations pub- 
lished in the Gazette, which, as he should suppose, ought to have been 
known to the plaintiff, that a conditional credit was given for such sterling 
value by the Post-oftice to the bank by which such orders were paid in. 
In the present case, the orders could only have been paid in by a bank, as 
the payee’s name had not been signed on them. The system by which the 
credit was thus given was of great convenience to the public, but it was 
manifest that it could only be conditional. 

The plaintiff was called, and stated he had been the manager of the 
Commercial Union Bank, and detailed the circumstances under which the 
Post-office orders in question ‘had been paid by him into the defendant’s 
bank, 

Lord Coleridge asked why it was that Levy was not to be debited with 
the amount of the orders on which he had received the money ? 

The plaintiff said that he had been in fact so debited. 

Lord Coleridge remarked that then he was astonished that a claim such 
as the present one could be made. 

At the close of the plaintifi’s examination, the jury stopped the case, 
saying that they were unanimously of opinion that the defendants were 
entitled to their verdict, and 

His Lordship gave judgment accordingly, 


BANKRUPTCY UNDER THE LAWS OF FRANCE. 
(Continued from a former number.) 


TERE are three means of ending a faillite: by the concordat, by the union 
of the creditors, and by the judgment of the Tribunal called cléture de la 
faillite. The first is a sort of composition ; the second is a general sale of 
the entire property of the failli, and the repartition of it among the 
directors; the third is pronounced when the funds of the failli are not 
sufficient to cover the expenses of a fuillite, or are practically nil. The 
concordat is the most desirable and most usual way of closing the faillite. 
Within three days of the verification of the last claim presented the juge- 
commissaire convokes a general meeting of the admitted creditors, at which 
he presides. The creditors may be represented by proxies, and there is no 
limit to the number of creditors that a single proxy may represent. The 
failli, too, shall attend the meeting if he be at liberty. The syndics shall 
present a report to the meeting on the faillite, dwelling on its chief 
features, and on the honesty or bona fides of the failli, and showing the 
exact position of the failli’s affairs, his debts, liabilities, etc. After these 
things have been done, a concordat may be entered into, It must be 
agreed to by a majority of the assembled creditors, who must represent 
two-thirds of the total liabilities. Secured creiitors, hypothecaires, etc., 
may only vote on condition that they give up their claims to priority. 
The creditors may accept any dividend they please, and, of course, once 
the concordat signed, they can recover no more than the failli, is by the 
concordat, bound to pay. Should he fail to execute the conditions of the 
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concordat, or be guilty of fraud, the concordat may be annulled, whereupon 
the faillite will revive and be proceeded with by means of the union of the 
creditors. The concordat must be signed by the creditors at the meeting 
at which it is accepted. It must finally be confirmed by the Tribunal de 
Commerce. That is what gives it the force of law. The creditors who 
voted against it are entitled to oppose the confirmation by the Tribunal, 
and will be heard. A concordat may be entered into in the case of a 
banqueroute simple, but not in that of a banqueroute frauduleuse. When 
the concordat is annulled, the Tribunal will appoint new juge-commissiare 
and syndics, and much of the old ground will have to be gone over again. 

If no concordat is agreed to, then the creditors are in a state of union. 
Then, if they think fit, they may, through the juge- commissaire, report to 
the Tribunat-in favour of new syndics; and may award a certain sum out 
of the assets of the faillite towards maintaining the failli and his family. 
Then, by virtue of the powers mentioned above, the syndics may proceed 
to the sale of the failli’s property, or they may be empowered by the 
creditors to carry on the failli’s business. If this should result in a loss, 
the creditors who consented to the course will have to contribute to make 
good the loss according to the amount of their claims. Once a year, at 
least, the syndics must present a report of their operations to a meeting of 
the creditors. When all the liabilities have thus been satisfied, the 
creditors are summoned to a final meeting, when the syndics submit a 
definitive report. Then, in certain cases, the failli may be rehabilitated. 

Want of space compels us to postpone the completion, if we may use 
the term, of our sketch. 


CROWN CASES RESERVED. 


(Before Lorp Cotrriper, C.J., Grove, Hawkins, Lopes, and 
STEPHEN, JJ.) 


REG. Vv. HARPER. 
FORGERY-——BILL OF EXCHANGE—INCHOATE INSTRUMENT—INDICTMENT, 


The facts were these: The prosecutor wrote the body of a bill of exchange, 
but without signing the drawer’s name, and sent it to the prisoner, who 
was to accept it and procwre an indorsement by a solvent person, and 
return it to the prosecutor. The prisoner accepted it, and forged the 
indorsement, of another person's name, and returned it. 

Held: that the prisoner could not be convicted upon this indictment, as the 
document was only an inchoate instrument of no value when the prisoner 
forged the indorsement. 


JoHN Harper was convicted of forgery before me at the Durham Assizes, 
under the following circumstances : 

Messrs. Watson and Son, of Kilmarnock, having supplied Harper with 
some machinery, drew a bill upon him for the price, and forwarded it to 
him for acceptance, unsigned by the drawers. It had been arranged that 
Harper should procure the indorsement of a solvent person, and should 
himself accept the bill. Harper returned it accepted by himself, and pur- 
porting to be indorsed by one Hunt. It was proved that Hunt’s indorse- 
ment had been forged by Harper. On getting the bill back, Watson and 
Son indorsed it, and paid it into the bank for collection when due, They 
did not at any time sign it as drawers, The following is a copy of the 
bill of exchange : 
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6921. 10s, 4d.—Kilmarnock, Nov. 2, 1880, , 

* One month after date pay to me or order the sum of 22/. 10s, 4d., that 
being for value received in machinery. 

“ Mr. J. Harper, Contractor and Builder, Rutland Street, Pallion, 
Sunderland. Indorsed, John Hunt, John Watson and Son. Accepted 
payable at the Union Bank of London, John Harper.” 

The indictment contained six counts, which charged Harper : 

1, With feloniously forging a certain indorsement to and on a bill of 
exchange. 

2. With feloniously forging an indorsement to and on a certain paper 
writing, which said paper writing is in the form of and purports to be a 
bill of exchange unsigned by any drawer thereof. 

3. Feloniously forging a certain indorsement to and on a certain paper 
writing. 

In the 4th, 5th, and 6th counts, he was charged with feloniously 
uttering the documents described in the Ist, 2nd, and 3rd counts. 

I was of opinion that all the counts were bad except the 1st and 4th, but 
I left the whole matter to the jury. 

The jury returned a general verdict of guilty, and I sentenced Harper to 
be imprisoned with hard labour for nine months, but suspended the exe- 
cution of the sentence till the decision of this case by the Court for Crown 
Cases Reserved. ‘ 

The question for the court is whether under the circumstances stated 
Harper was properly convicted of either of the offences charged in the first 
or fourth counts of the indictment, and whether any of the other counts 
charge a felony, 

J. F. SrepHen. 

No counsel appeared to argue on either side. 

Lord CoLeripGE said—The court is of opinion that the conviction on 
this indictment cannot be supported. The prisoner was convicted 
generally of forging an indorsement on a bill of exchange. All the coutits 
of the indictment were for forging an indorsement on a bill of exchange 
or on a paper writing in the form of and purporting to be a bill o 
exchange, or on a certain paper writing. The document, however, was but 
an inchoate bill of exchange. A bill of exchange was formally drawn 
upon and sent to the prisoner for his acceptance, and he was _ to accept it 
and to procure the indorsement of a solvent person to it, but there was no 
drawer’s name attached to the bill. The prisoner returned the bill 
accepted by himself, and with the name of Hunt as the indorsee upon it, 
but he had forged Hunt’s indorsement. Under these circumstances the 
prisoner cannot be convicted upon this indictment, for this document was 
clearly not a bill of exchange. In McCall v. Taylor (34 L. J. 365, C. P. 
it was held that an instrument in the form of a bill of exchange, addresse 
to and accepted by the defendant, but without the names of either a payee 
or drawer, is neither a bill of exchange nor a promissory note, but only, an 
inchoate instrument. In that case, Erle, C.J., said: “The instrument has 
no date and no drawer’s name, but the defendant wrote his acceptance 
across it, and the question is, has the holder of such an instrument a right 
to declare on it, either as a bill of exchange or promissory note? It eer- 
tainly is not a bill of exchange, nor is it a promissory note. It is, in fact, 
only an inchoate instrument, though capable of being completed.” Erle, 
C.J., further cited the case of Stoessiger v. South-Eastern Railway Company 
(3 El. & B, 549; 23 L.J. 549, Q.B.) as in point. In that case the 
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question arose whether a document in the form of a bill of exchange for 
111. 10s., but which had no drawer’s name upon it, was a bill note or 
security fur the payment of money exceeding 10/. within the Carriers Act 
(11 Geo. 4 & 1 Will. 4, c. 68, s. 1), and it was held that it was not. In 
this case we are clearly of opinion that this was a mere inchoate instru- 
ment, of no value in the shape in which it was when the prisoner wrote 
the indorsement upon it. This is quite clear, as well upon principle as 
upon the authorities. 

Grove, Hawkins, and Lopes, Justices, concurred ; and Mr. Justice 
SrePHEen said—Although I agree with the rest of the court that this con- 
viction should be quashed, yet it seems to me that this case has all the 
effects of forgery, and I think that the prisoner would not have been 
relieved from them if he had been indicted for forgery at common law. 


QUEEN’S BENCH DIVISION. 


(Before Lord Coteripaz.—July 6th, 1881.) 
SUFFELL v¥. THE BANK OF ENGLAND. 


Tus case raised the important question whether Bank of England notes 
stopped on account of their having been given for forged bills or cheques 
and altered in the numbers for the purpose of evading the stoppage, can be 
refused payment in the hands of an honest holder for value. The plaintiff, 
a mouey-changer at Brussels, sued the Bank upon ten Bank of England 
notes for £20 each, and it was admitted that they had been duly issued 
and that the plaintiff was an honest holder; but the Bank set up asa 
defence that “they did not make and issue the notes bearing the numbers 
they at present bear, and that the notes had been fraudulently forged and 
altered-—that is, in their numbers—with intent to defraud and to make 
them resemble other notes;’’ and, further, they set forth that in April, 
1879, forged bills to the amount of £8,300, payable to bankers in London, 
had been feloniously uttered and presented for payment and were cashed 
and paid in genuine Bank of England notes; that, forthwith, upon the 
forgery being discovered, the bankers gave the Bank notice of the numbers 
and dates of the notes, and directed the Bank to stop payment of them 
when presented, and also publicly made known the numbers of the notes 
and the fact that they were stopped. At the trial, it was taken that the 
facts were in substance as tlius stated, though it was denied that the 
alterations of the numbers, even for the purpose of fraud and aiding a 
forgery, constituted a forgery of the notes, or made them less genuine, or 
entitled the Bank to stop them or refuse payment of them ; and this point 
was reserved by Lord Coleridge and argued on Saturday, when he inti- 
mated that his mind was made up, but that on account of the importance 
of the case he would reserve his judgment till to-day, when it will be seen 
it was delivered in favour of the plaintiff. 

Mr. W. Harrison, Q.C., and Mr. Anderson were for the plaintiff; Sir J. 
Holker, Q.C., Mr. Cohen, Q.C., and Mr. H. D. Greene were for the Bank. 

Lord CoLErincE, in delivering judgment for the plaintiff said,—The 
short question is whether the Bank can refuse to pay notes issued by them 
and in the hands of a bona fide holder for value, because one of the figures 
in the numbers has been fraudulently altered for the purpose of preventing 
the notes from being traced, That depends upon whether the notes were 
altered in a material respect, Tn the case of “ Master v, Millar,” in the 
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last century, it was held that if a bill has been altered so as to accelerate 
the time for payment it is vitiated even in the hands of a bona fide holder, 
and (though Mr. Justice Buller dissented) there are expressions in the 
judgment which would, if taken literally, cover the present case. But, it 
has always been held that the alteration which vitiates a contract must be 
material—that is, one which alters the character of the instrument itself ; 
and it is not every physical alteration, even though in a proper sense 
material, which will have such effect. Here the alteration is not in the 
legal sense “material.” It is material in a popular sense, no doubt, 
because it interposes some difticulty in the detection by the Bank of the 
origival fraud by making it hard to trace the notes; but this is a kind of 
alteration which has never been held to vitiate an instrument in the hands 
of an innocent holder. It required a statute to make the crossing of a 
cheque a material part of the cheque, and to hold an alteration in the 
number of a bank-note material would be a decision applicable to all 
cheques numbered, as even bills might be. It was pointed out that in the 
Forgery Act it was made forgery to alter any note, etc., and this, probably, 
would be an alteration within that Act; but its purview is criminal, it is 
diverso intuitu, and does not affect the present case, in which, therefore, 
there must be judgment for the plaintiff. 

Mr. GR&ENE, on the part of the Bank, asked for time to appeal, as it 
was a question they wished to have finally decided, being of great 
importance. 

Lord ConrrincE declined to interfere to stay execution, but the Court 
of Appeal subsequently so ordered, pending an appeal. 


The Times Newspaper in commenting upon the decision of the Queen’s 
Bench Division in the case of “Suffell v. The Bank of England,’ says— 
“ Mr. Suffell is a Belgian money-changer, and his action was brought to 
enforce payment of some Bank of England notes of which he was the 
innocent holder. The bank-notes had been obtained by fraudulent means, 
and the bankers who had been defrauded procured, presumably after 
indemnity given, the stoppage of the notes by the Bank. It is well estab- 
lished that, however a bank-note may have been obtained in the first 
instance, the Bank cannot refuse payment to a holder who obtained 
possession bona fide without notice. That was decided in a celebrated 
case of the last century, where a bank-note, although stolen from its 
rightful owner by a highwayman, was held as good as a sovereign in the 
hands of an honest holder. But though the Bank cannot refuse payment 
of a genuine note, the case stands differently with regard to a forged note. 
The ground for the contention that these notes were forged was that the 
numbers had been altered in order to pass them more easily. It was a 
nice question whether this constituted such a forgery as to warrant stop- 
page of payment; but Lord Coleridge has, without much hesitation, 
pronounced in the negative. The alteration of the numbers was not in a 
legal sense “material.” 1t was material in one sense, but it was not 
material as between the Bank and the innocent holder. The Lord Chief 
Justice’s decision is as sound as its advantage is manifest. It would be a 
scandalous inconvenience if a person’s chance of payment for his bank-note 
were to depend on whether the number had been tampered with. 
Chemistry has given such a tool to the forger that it would be out of the 

uestion for an ordinary person to detect his handiwork in a matter of 


. 


etail, Again, an alteration in the numbers leaves the liability of the 
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Bank where it was before; an alteration in the value materially affects 
the Bank’s liability; and from every point of view there is a broad 
distinction between the one kind of forgery and the other. Pending, 
however, the hearing of the appeal, the principle must theoretically be 
regarded as debatable.” ' 


dé 
eee 


Reports of Joint Stock Hanks. 





BANK OF ADELAIDE. 


Firreenrn report of the directors to the shareholders. 

We beg to submit for your information the balance-sheet of the bank as on 
28th March, 1881, together with a statement of the profit and loss aecount, 
which under the amended deed of settlement embraces a period of fifteen months. 
The balance at credit of profit and loss is £19,328. 5s. 8d., which we propose to 
appropriate thus:—To reserve fund, £5,000; three months’ dividend, at the rate 
of 10 per cent. per annum, £10,000—£15,000; balance forward, £4,328. ds. 8d. 
Since our last report two interim dividends at the rate of 10 per cent. per annum 
have been paid. The reserve fund will now amount to £145,000. As most of 
you are aware, Mr. R, G. Wilkinson (late manager of the National Bank of 
Australasia, Adelaide), was appointed manager of this institution in April last. 
In June last a branch office was opened at Noarlunga. 


Balance-sheet on 28th March, 1881. 
LIABILITIES, 





Dr. 
Capital paidup .. re = 3 ee er .. £400,000 0 6 
Reserve fund nie a en a Sa “é se 140,000 0 0 
Notes in circulation a eo “ ‘ad as es 47,162 0 0 
Bills .. Se ee ii - ni ae we ‘ 48,480 19 10 
Balances due other banks .. an ” na ie as 4,715 13 10 
Deposits ee ee or ae ee - ae . 550,000 16 8 
Interest accrued on deposits and rebate on bills discounted .. 9,096 15 1 
Profit and loss “a ae we wa an ‘ce = 19,328 5 8 
£1,218,814 11 1 

ASSETS, 

Cr. 
Specie and cash balances ag aie Sy ai .» £103,026 15 9 
Remittances intransitu .. ee os em nn ‘ 56,238 12 1 
Bank premises, furniture and stationery <6 fy - 51,565 2 0 
Balances due from other banks Sa - os ; 251,067 11 7 
Notes of other banks ee oe ee . oe ve 110 0 0 
Bills receivable, and all other advances.. ee es 1“ 756,806 9 8 


—- — 


£1,218,814 11 1 





Profit and Loss Account from 30th December, 1879, to 28th March, 1881. 
Dr 


Reserve fund, as below sd ‘ +» £10,000 0 0 


Dividend in’ February, 1880, £20,000; interim dividend, 
August, 1880, £20,000; February, 1881, £20,000 .. .. 60,000 0 0 
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Expenses, including rent, salaries, &. ... “a oe oe 22,207 18 3 
Interest accrued on fixed deposits and rebate on bills dis- 

counted .. ie os °% ne =y Xe a 9,096 15 1 
Balance we ai ae we me an Sia nie 19,328 5 8 





£120,632 19 0 


——_ 
AS 





Cr. 
Balance on 30th December, 1879 x - i -» £41,452 14 11 
Gross profit after providing for bad and doubtful debts “ 79,180 4 1 
£120,632 19 0 
sg oc eat ar 

RESERVE FUND. 

Cr. 
Balance 27th December, 1879 .. 5% as v £130,000 0 O 
Transfer from profit and loss 12th February, 1810... ae 10.000 0 0 





£140,000 0 0 





ALexANvDER Hay, Chairman. 

rie CroziER, 

J. Fisuer, . 

Henry Rymitt, ) Directors. 
James Smitu, 

R. G. Witxiyson, Manager. 

G. A. Connon, Acting Accountant. 


We hereby certify that we have counted the cash, checked the bills and 
abstract of advances and deposits of the Bank of Adelaide, and compared the 
returns of its branches with the above balance-sheet, and found the same to be 
correct. 

Tuos. E, Bury, ‘ 
Jx. Forp Yuru1, } Auditors, 


Adelaide, 13¢h April, 1881. 





BANK OF ROUMANIA. 


Rerort to the eleventh general meeting of shareholders, held in London 
the 20th June, 1881. 

The committee submit to the shartholders the accompanying statement of 
liabilities and assets, together with the profit and loss account for the year 
1880, from whichit will be seen that the net profits, after providing for bad and 
doubtful debts, and deducting all charges, amount, with £1,900. 14s. 6d. brought 
forward from the previous year, to £57,635. 4s. 10d. Deducting therefrom the 
interim dividend of 8s. per share paid in January last, and the statutory per- 
centages for reserve fund and administration, there remains £29,046. 13s. 10d. to 
dispose of. The Committee propose that a further payment of 11s. 3d. per share 
be made on the Ist July, making a total of 19s. 3d. for the year (rather over 12 
per cent.), leaving a balance of £920. 13s, 10d. to carry forward. The business 
during the past year has been satisfactory. The Braila agency not having 
answered the expectations of the committee has, with the advice of the Director 
General, been closed. ‘The members of the Central Committee retiring by 
—— are Sir William R. Drake and Mr. P. Grenfell, who are eligible for 
TO-€. on, 
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Liabilities and Assets, 31st December, 1880. 


























LIABILITIES. 
Dr. 
Capital i er oe re rr oe = .. £1,000,000 0 0 
Bills payable a a ee an he S - 170,286 5 3 
Current Accounts—“ Creditors ”’ om ae a ae 239,488 3 9 
Deposits for fixed terms .. a “ie re rt 3 5,670 17 0 
Reserve fund ee oe ro ee oe ae ue 112,597 0 1 
Profit and loss as te ae we Pye ie se 57,635 4 10 
£1,585,627 10 11 
ASSETS. 
Capital not called up —s.. a ae ee oe £600,000 0 0 
Cash in hand wie ae ais ae ~ a sie 138,888 14 7 
Bills receivable, and other securities .. ws ee 608,084 9 6 
Current Accounts—‘“‘ Debtors” .. ne ie re wa 234,249 15 3 
Bank premises and furniture... is oe ee ey 4,404 11 7 
£1,585,627 10 11 
Dr. PROFIT AND LOSS ACCOUNT. 
Current expenses for the year ending 3lst December, 1880, 
including rent, salaries, directors’ remuneration, &c. -+ £27,866 7 § 
Balance net profit carried forward ve ee “se “ 57,635 4 10 
£85,491 12 1 
Distribution of 8s, per share made 1st January, 1880 +» £20,000 0 0 
Reserve fund, 10 per cent. of net profit - oe . 5,573 9 0 
Administration—one-tenth of the balance of net profits, after 
deduction of the sum of £25,573. 9s. 0d... ae we 3,016 2 0 
Proposed dividend of 11s. 3d. per share, payable Ist July, 
1881 a as ee ee ea 
Balance to carry forward to new account se es me 920 13 10 





£57,635 4 10 








Cr. 
Balance brought forward from last account .. os oe £1,900 14 6 
Gross profits for the year ending the 3lst December, 1880, . 
after making provision for bad and doubtful debts.. oe 83,590 17 7 


—_— 





£85,491 12 1 











Balance, being net profit 3ist December, 1880 me .- £57,635 4 10 











BANK OF TORONTO. 


Tne annual general meeting of the Bank of Toronto (being the twenty-fifth 
since the commencement of business) was held in pursuance of the terms of the 
charter, at the banking house of the institution, June 15th, 1881. 

The directors in again meeting the shareholders for the purpose of reporting 
on the operations of the bank for the year just closed, have pleasure in being 
able to state that a gradual but marked improvement has taken place in the 
leading industries of the country. Another abundant harvest, together with a 
continued demand for timber and lumber at remunerative prices, have been largely 
instrumental in bringing about this improved condition of affairs. The busi- 
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ness of the bank at the head office and branches has been well maintained, and 
the losses of the year have been small. The profits, however, notwithstanding 
the increased volume of business, have not reached the proportion of former 
years, owing to the low rate of interest that has prevailed, but the directors 
trust they are such as will be satisfactory ‘to the shareholders. During the y2ar 
several accounts which hitherto were considered of a doubtful character have 
been liquidated to advantage, therefore the directors have felt themselves justified 
in taking from the contingent account the sum of $50,000 and adding it to the 
rest. The net profits of the year, after making full provision for all bad and 
doubtful debts, deducting interest due to depositors, and rebate on current dis- 
counts, amount to $204,465. 35c¢ ; to which add balance brought forward from 
1880, $1,355. 3lc; from contingent account as above, $50,000; total, oem 
66c. This sum has been appropriated as follows :—Dividend No. 49, 3 
cent., $70,000 ; dividend No. 50, 34 per cent., $70,000 ; added to rest, $110, 000; 
carried forward to next year, $5,820. 66c; total, $255, 320. 66c. ‘The board of 
directors cannot conclude the report w ithout expressing their deep regret in 
having to record the decease during the year of their late colleague, Wm. 
Cawthra, Esq. In him they had a firm friend and able adviser and they feel 
sure that their fellow shareholders who enjoyed the advantage of Mr- Cawthra’s 
friendship and acquaintance, will appreoiate this tribute to the high esteem in 
which he washeld. The directors have pleasure in testifying to the zeal and 
fidelity with which the officers of the bank have discharged their respective 
duties. 


General Statement of Liabilities and Assets as on the 31st May, 1881, 
LIABILITIES. 


Notes in circulation .. .» $864,364 00 
Deposits payable on demand, $2,034, 215. "28¢; deposits pay able 
after notice, $1,128,077. 95¢ ae ‘ oe . 3,162,293 23 


Balances due.to other banks in Canada ‘> 142,679 66 
Dividend No. 50, payable 1st mn 1881, $70, 000; former divi- 
dends unpaid, $570, 50c .. ; “ “ 70,570 50 
Total liabilities to the — a aa oe oe ee $4,239,907 39 
Capital paid up 2,000,000 60 
Rest, $660,000; contingent “fund, "$200, 000; . interest accrued 
on deposits and rebate on notes discounted reserv ed, $68,686 ; 
balance of profit and loss account carried forward $5,820. 66c. 934,506 66 


—— 


87,174,414 05 
ASSETS. —— a 
Gold and silver coin on hand, $198,773. 16c; dominion notes on 
hand, $405,771; notes and cheques of other banks, $222,138. 
78¢; balances due from agents of the bank in the United 
States, $37,298. 79c; balances due from agents of the bank in 
the United Kingdom, $22,176. 12c; dominion of Canada 
debentures, $134,015. 83c; municipal debentures, $55,700. 99¢ 
Total assets immediately av; ailable i $1,075,874 67 
Notes discounted and advances current, $5,942, 630. Te; : notes 
discounted overdue, not specially secured, $3, "664. 54c; notes 
discounted overdue, secured, $18,203. 24c ee es 5,964,498 49 
Real estate other than bank premises, $19,580. 47c ; mortgages 
on real estate bearing interest, $15,359, 40¢ .. ee 34,939 87 
Bank premises ee ee 50,000 00 
Other assets not included under foregoing heads “% =n 49,101 02 


$7,174,414 05 
(Signed) —=—— 
D. Covizson, Cashier. 
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BIRMINGHAM AND MIDLAND BANK LIMITED. 


Report of the directors to the proprietors at the forty-fifth annual general 
meeting, 25th July, 1881. 

The directors, in presenting their forty-fifth annual report, submit to the 
shareholders the accompanying audited statement of accounts, as at 30th June 
last. After writing off all bad debts, and making provision for doubtful debts, 
deducting the general expenses for management and rebate of bills, the net 
profits for the past year are £49,360. 13s. 8d., to which has to be added the 
balance of £5,288. 10s. 4d. brought forward trom last year, making a total for 
distribution of £54,649. 4s. ‘The interim dividend paid for the half-year ending 
31st of December last of £1 per share (free of income tax) amounted to £24,000, 
and the directors now recommend the distribution of a dividend at the same rate, 
payable 26th July, which will absorb £24,000, leaving a sum of £6,649. 4s. to 
be carried forward. The directors have to record with regret the retirement of 
their late colleague, Mr. Thomas Walker, whose connection with the Board has 
extended over a period of fifteen years. They have elected his son, Mr, Thomas 
Eades Walker, a director in his place. ‘The directors who retire from office are 
Mr. Harry Heaton and Mr. Thomas E. Walker, who, being eligible, offer 
themselves for re-election. The auditor, Mr. Vaughton William Houghton, also 
retires, and is eligible for re-election. 


Balance-sheet, 30th June, 1881. 











Dr. LIABILITIES. 
Capital, 24,000 shares of £60 cach, £12. 10s. paid... .. £300,000 0 0 
Guarantee fund .. oe a ea ie ie .» 210,000 0 0 
Due on deposit, current and other accounts .. dea .» 1,981,918 1 4 
Drafts, payable within twenty-one days ee - si 58,500 7 5 
Building redemption fund os ae a ee ‘ 1,260 10 0 
Balance being unappropriated profits, carried forward to next 

account .. oe ae as “i oe se oe 6,649 4 0 

£2,558,323 2 9 
Cr. ASSETS, 


Cash in hand, at Bank of England, with agents, and at short 


notice .. ae ae a vs we i .. £386,176 11 6 
Consols, railway debentures, and other investments .. ea 248,268 18 1 
Bills of exchange and promissory notes oe a -» 661,821 13 4 
Advances on current accounts and loans on security .. .. 1,200,568 10 0 
Bank premises at head office and branches... ee vs 61,492 9 10 








£2,558,323 2 9 
a A! 
J. D. Goopman, Chairman. 
JAMES WATSON, 
. Georce A, Evenirr, 
G. F. Botprne, Manager. 
V. W. Hoventon, Auditor. 
AUDITOR'S REPORT. 


I have examined the above statement, and it is, in my opinion, a full and fair 
balance-shect properly prepared, so as to exhibit a true and correct view of the 
Company’s affairs as shown by the books. 

I have verified the correctness of the items of cash and bills in hand, both at 
the head office and the branches, and I have inspected and compared with the 
books the securities held on account of advances, as well as those representing 
property belonging to the bank. 


7th July, 1881. 





} Directors. 


VY. W. Hoveurton, Auditor. 





ee a ay 


, ow. 
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CARLISLE AND CUMBERLAND BANK, LIMITED. 
General Balance-sheet for the half-year ending 30th June, 1881. 





LIABILITIES. 
Dr. 

Capital paid up oe re ae he oa oe -» £100,000 0 0 
Reserve fund ee oe a =e a oe wr 80,000 0 0 
Notes in circulation, deposits, current account balances, &c. 614,002 2 3 
Balance from 3lst December, 1880 se es ee oe 3,739 5 0 
Net profits for the half-year es oe oe ee - 10,506 2 6 

£808,247 9 8 

ASSETS. 


Cr. 
Cash in hand, bankers’ balances, and other securities at call 
and short notice .. SS xs ~ ve a . 
Reserve fund invested in consols and railway debenture and 
preference stocks. . +s oo oe 80,000 0 0 


£133,437 18 4 


Bills discounted, loans, and customers’ balances oe +» 577,550 10 1 
Real property at Carlisle, Alston, Appleby, Keswick, an 
Penrith .. oe “ a “ oe es oe 17,259 1 3 





£808,247 9 8 





Examined and approved. 
MatruEew Browy, Scarbank, Longtown, 
Rosert ANDREW ALLISON, Scaleby Hall, Carlisle, 
Witu1am Parker, Carleton Hill, Penrith, Directors. 
. Tuomas Netson, Friars Carse, Dumfries, 
Witiiam Jackson, Oakbank, Scotby, 
Rosert Stevenson, Manager. 
We have audited the accounts of the Carlisle and Cumberland Banking 
Company, Limited, and certify that in our opinion the balance-sheet is a full 
and fair balance-sheet properly drawn up, so as to exhibit a true and correct 
view of the Company’s affairs, as shown by the Company’s books. 
Joun Donanp, . 
WitiiamM THORNBURN, | Auditors. 
12th July, 1881. 
- A dividend for the half-year, at the rate of 10 per cent., has been declared by 
the directors out of the above profits. 





COLONIAL BANK OF AUSTRALASIA. 


Forty-nintTH report of the directors to the shareholders at the annual meeting, 
held at Melbourne, 25th April, 1881. 

The directors beg to submit to the proprietors the accompanying statement 
and report of the affairs 6f the bank as on 3lst March last. The net profits, 
after deducting expenses of management, repairs to premises, stationery, rents, 
rebate on bills current, &c., and allowance for bad and doubtful debts, amount 
to, including the balance from last half-year, £23,458. 0s. 8d.; less tax paid 
on bank notes for half-year, £864. 18s, 1d.; leaving for appropriation, £22,593. 
2s. 7d., which the directors propose to apportion as follows, viz:—Dividend at 
the rate of 8 per cent. per annum on £16. 10s, per share, £16,250; 
reserve fund, £2,500; balance carried to profit and loss, new account, 
£3,843. 2s. 7d.; £22,593. 2s. 7d. During the half-year branches have been 
opened at Donald and Reedy Creek: 
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Balance-sheet for the half-year ending 31st March, 1881. 























Dr. x 
Capital ee ne a ne a ee .. £406,250 0 0 
Bills in circulation . oe =e ve e as nye ee 93,285 8 6 
Notes in circulation es ae “ ae ea .. 105,844 0 0 
Deposits ‘ee ue ae na a .. 1,622,763 17 5 
Balances due to other banks oa ‘i ain ane ~~ 6,935 18 2 
Reserve fund ae Se an a Se 86,000 0 0 
Profit and loss—net balance ea 22,598 2 7 
£2,343,622 6 8 
Cr. 
Coin and bullion ., “ es ee ne ite «» £233,284 14 10 
Foreign bills in transitu .. ve aa a = .. 209,949 15 1 
Balances due from other banks .. - os os -» 282,342 14 6 
Bills receivable and other advances a we on .« 1,678,977. 9: 1 
Bank premises ee ae ne oe a re “e 89,067 13 2 
£2,343,622 6 8 
EE 
PROFIT AND LOSS. 
Dr. 
Current saiteiin ponte: apy rents, —— stationery, 
etc.. -- £18,990 5 0 
Dividend at 8 ‘per cent. per ‘annum on £6. 10s. per share. 16,250 0 0 
Reserve fund ee oa es ne El ee 2,500 0 0 
Rebate on bills current .. oe a ae 23,642 11 2 
Balance to profit and loss—new account.. Sia a me 3,843 2 7 
£65,225 18 9 
Cr. 
Gross profits for the half-year, after providing for bad and 
doubtful debts .. we at -» £63,090 7 9 
Amount brought forward from last half-year ne a A 2,135 11 0 
£65,225 18 9 
—————— 
RESERVE FUND. 
Balance at 30th September last .. ws =i; e .. £86,000 0 0 
Transfer from profit and loss... - is ne fe 2,500 0 0 


£88,500 0 0 





W. Greentaw, General Manager. 
W. Boutty, Accountant. 


We hereby certify that wo have examined into the position of the accounts 
and affairs of the Colonial Bank of Australasia as on the 3lst March, 1881; 
that we have counted the cash balance, and carefully examined the bills and 
other securities held at the head office, and compared the returns of the 
several branches with the above balance-shect, and found the same to be 


correct. * 7 
oun J. Smart, . 
Perer Martin, } Auditors. 














= oO Sa 


wewiti aS 
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IMPERIAL BANK, LIMITED. 


Turrty-EIGHTH report to the shareholders at an ordinary general meeting, 
12th July, 1881. 

The directors beg to submit to the shareholders a statement of the accounts 
of the bank for the half-year ending 30th June last. Upon reference to the 
annexed balance-sheet it will be seen that after payment of interest on deposit 
and other accounts, and providing for bad and doubtful debts, the balance 
of profit amounts to £49,445. 13s. 5d. Deducting from this amount the current 
expenses and rebate of interest on bills discounted not yet due, there remains 
for appropriation £31,306. 11s. 3¢., which it is proposed to apply in the following 
manner, viz. :—£23, 625 to the pay yment of a dividend at the rate of 7 per cent. 
per annum, free of income tax, and the balance of £7,681. 11s. 37. to be carried 
to the credit of profit and loss new account. 


Balance-sheet, 30th June, 1881. 


Dr. 
Capital issued, viz. :—45,000 shares, £50 each, £15 per share 
paid £675,000 0 0 
Amount due by the bank on current deposit and ‘interest 
accounts .. ee ee oe oe oe »- 2,449,644 13 8 
Acceptances ee ee ee oe 621,790 56 11 
Reserve fund oe ee oo re mr 110,000 0 0 
Redemption of premises fund .. . 4,003 0 0 
Balance from 3lst Dec,, 1880, £3,5 546. ‘los. 10d. ; balance ‘of 
profit for half-year, after providing for bad and doubtful 
Tebts, £54,098. 1s. 3d.—£57,644. 12s. 1d.; less interest 
paid on deposit and other accounts, £8,198. 18s. 8d. aa 49,445 138 6 

















£3,909,883 13 0 
—. oo 
Cr. 
India and Colonial Government nies and } ge: 

Board of Works Stock . Ne a -. £172,700 0 0 
Bills discounted .. a ace ou me as 804,268 4 5 
Loans, and other securities ws ane me oe -» 1,731,954 12 3 
Acceptances as per contra, secured Ne ae ai se 621,790 5 11 
Bank premises, furniture, and fixtures .. ‘ 23,680 4 8 
Cash in hand, and at Bank of — £315, 490 5 5s, Od. : ‘at 

call, £240,000 .. < Ae »  « 655,490 5 9 

£3,909,883 13 0 

Dr. PROFIT AND LOSS ACCOUNT. 

Current expenses, including directors’ remuneration ., -. £15,174 6 2 


Payment of dividend, at the rate of 7 per cent. per annum, 
for the half-year ending 30th June, 1881 


oe ee ee 23,625 0 0 
Rebate on bills not due ° ‘ 2,964 16 0 
Amount carried to profit and loss 1 new account i 7,681 11 3 











£49,445 13 5 


—————___. -_ 
ee 


Cr. 
Amount brought down .. ee ee ae a eo £49,445 138 6 





— 


We have compared the balances as set forth in this balance-sheet with the 
books, and find te same correct, 
FREDERICK FEARON, . 
Gzorcr Broom, } Anditors. 
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LONDON AND SAN FRANCISCO BANK, LIMITED. 


Report presented to the first ordinary general meeting of shareholders held at 
London, Ist June, 1881. 

The directors beg to submit to the shareholders the general balance-sheet of 
the bank and the profit and loss account from the date of commencement of its 
business (1st October, 1880), to 3lst March, 1881. ‘The liquidation of the old 
bank has been practically closed, and, as will be seen from the annexed state- 
ment of accounts, the surplus of assets over liabilities transferred to this bank 
was £91,814. 5s. Of this sum £78,000 stood at the credit of reserve, and 
£13,814. 5s. at the credit of profit and loss, and these sums have been 
carried to the same accounts in this bank. ‘The balance of profit and loss 
brought forward from the old bank is therefore £13,814. 5s. The profit of this 
bank for the six months from Ist October, 1880, to 3lst March, 1881, is 
£14,765. 8s. 9d., making with the above £13,814. 5s. a total of £28,579. 13s. 9d. 
Of this amount the directors recommend that £21,000 be applied to the payment 
of a dividend of 5 per cent., free of Income Tax, leaving £7,579. 13s. 9d. to be 
carried to profit and loss new account. The outstanding account referred to in 
the report of the old bank in March, 1880, and at the meeting of this bank on 
the 5th January last, is still unsettled, but as then stated any loss that may 
arise will be provided for out of the reserve fund. Messrs. Turquand, Youngs 
& Co., and Mr. William Bevan, were appointed at the extraordinary general 
meeting, held on the 5th January last, auditors for the current year. 

General Balance-sheet, 31st March, 1881, 
CAPITAL AND LIABILITIES. 


Capital paidup . -. £420,000 
Liabilities: Amount due on current and deposit ac counts, bills 
payable and other liabilities. ee ow “ -» 1,006,683 
Reserve fund ar pe oe oe oe - ve 78,000 
Rebate ‘is wa ae aia - 1,016 
Profit and loss account :—Sur plus of assets as below, 
£91,814, 5s. Od.; less—transferred to reserve fund, 
£78, 000 ;—£13, 814. 5s. Net profits for half-year to 31st 
March, 1881, £14,765. 8s. 9d. ee we o* eo 28,579 


£1,534,280 








ASSETS. 


Cash on hand and at bankers... «» £150,075 
Bills receivable, bills discounted, current accounts, and other 

assets .. we oe oe a ae .» 1,304,205 
Bank buildings, San Francisco oh — os $s 80,000 


£1,534,280 10 





PROFIT AND LOSS ACCOUNT. 


Amount transferred to reserve fund .. + ate . £78,000 0 0 
Balance carried down ie - es ee ‘ 13,814 5 0 


£91,814 5 0 


Charges, including rent, rates, taxes, furniture, salaries, 

directors’ remuneration, and all other expenses in London 

and San Francisco .. oie ab « so - 817,680 7 0 
Rebate ee es os os ae ‘si es 1,016 18 0 
Balance... “e “ re - ws 28,579 138 9 


£47,126 18 9 
pit coe 





Manchester and County Bank. 


Surplus of assets of old bank, after providing for liabilities 
and possible loss on assets not yet realised, with the ex- 
ception of the account specially referred to in the 
directors’ report es ee ee se xe -. £91,814 5 0 


Balance brought down .. £13,814 5 0 
Gross profits in London and San Francisco fer half- “year 
ending 3lst March, 1881... , : ve ee 33,312 13 9 


£47,126 18 9 


James Davis, Secretary. 

H. GoscHen, 

R. Ryrie, Directors. 
R. D. PEExxEs, 


We have examined the books of the London and San Francisco Bank, 
Limited, kept at the head office of the bank in London, as also the copies of 
and extracts from the books and accounts of the branch at San Francisco, trans- 
mitted to the head office, and we find the above balance-sheet is a full and fair 
balance-sheet, properly drawn up so as to exhibit a true and correct view of the 
company’s affairs, as shown by the books of the company. The capital of the 
bank employed in San Francisco is taken at the exchange of 49§ to the dollar. 


Turauanp, Younes & Co. 
Wma. Bevan, * Auditors, 





MANCHESTER AND COUNTY BANK, LIMITED. 


Report of the directors to the shareholders at the half-yearly ordinary general 
meeting, 29th July, 1881. 

The directors have pleasure in presenting to the shareholders the annexed 
statement of accounts for the half-year ended 30th June, 1881, on reference to 
which it will be seen that, including the balance of £3,957. 14s. 2d, brought 
forward from the previous half-y ear, there is now a net profit of £62,755. 2s. “4d. 
to be appropriated. The directors propose to deal with this amount as 
follows :—£5,000 to reserve fund—thus raised to £450,000; £50,893. 7s. 8d. to 
pay a dividend at the rate of 15 per cent. per annum, and to provide for 
income tax; £6,861. 14s. 8d. to be carried forward to the profit and loss account 
of the present half-year ; total, £62,755, 2s. 4d. 


Balance-sheet, 30th June, 1881, 


LIABILITIES. 


Dr. 
Capital—being £15 per share on 44,000 shares oe .. £660,000 0 
Reserve fund oa ae ae we ee ee 445,000 0 
Unpaid dividends .. oe sty ae os ae 3,790 5 
Rebate of bills on hand .. eg i 2 a 10,697 1 
Unappropriated profit, as below .. . oa oe Ae 62,755 2 
8 
2 
5 





£1,182, 242 
Due by the bank on current, deposit, and other accounts .. 5,098,431 
Acceptances by the bank., oe “e oe ee 284,948 15 





£6,565,622 6 2 


—— —_______ 





644 National Bank of Liverpool, 


ASSETS. 

Cr. 
Cash on hand, at call, and at short notice ae ee «. £1,957,170 6 
Bills of exchange, advances on current accounts, and loans on 

securities, including customers’ liability on the bank’s 

acceptances oe ee 4,352,413 12 
Investment in Consols—£194, 855. 5s. 11d. at 90 as we 175,369 15 
Bank property account: Premises in Manchester and 16 

branch offices .. “a va Pr oe oe se 80,668 12 





£6,565,622 
EEE ene me 
PROFIT AND LOSS ACCOUNT, 
30th June, 1881. 


Dr. 
Dividend of £1. 2s. 6d. per share, and provision for incometax £50,893 7 8 
Reserve fund ea ee ae ne oe a sa 5,000 0 0 
Balance carried forward .. we ne an oa a 6,861 14 8 


£62,755 2 4 


Balance, 3lst December, 1880 .. ; os £3,957 
Gross profit for the half-year, after making provision for 
bad and doubtful debts, £83,743. 5s. 1d.; less expenses at 
head office and branches, and directors’ and auditors’ 
remuneration, £24,945. 16s, 11d. oe oe oe oe 58,797 


£62,755 
SA ES RT 
Epwin Hitton, Chairman. 
Huen Birtey, Deputy-Chairman, 
Joun Hoxuipay, 
Gro. OLIvER, 
Geo, Ittinawortn, Manager. 


We have audited the accounts of the Manchester and County Bank, Limited, 
and hereby certify that in our opinion the balance-sheet is properly drawn up, 
so as to exhibit a true and correct view of the state of the Company’s affairs, as 
shown by the books of the Company. 


} Directors. 


Broome, Murray, & Co., Auditors. 
Manchester, 13th July, 1881. ; 


v 


NATIONAL BANK OF LIVERPOOL, LIMITED. 
Tue directors of the National Bank of Liverpool, Limited, now present to the 
proprietors their thirty-third report for the half-year ending 30th June, 1881 
The following are the duly audited accounts of the bank :— 


ASSETS. 

Cr. 
Cash in hand, and at Bank of England ee -- £114,638 
Due to the bank on bills discounted, loans to customers, ete. 1,104,307 
Bank premises ., ne es ep ms ‘ ee 25,000 


Total assets .. .» £1,243,946 








National Discount Company. 645 


LIABILITIES. 


Dr. 
Due by the bank on deposit and current accounts,ete. .. £776,053 13 5 
Acceptances oe ee = oe “ oe we 61,758 15 9 


Total liabilities to public .. £827,812 9 2 
Capital paid up, £300,000; reserve fund, £100,000; rebate 
at 24 per cent., £1 ,787. 7s. 5d. ; profit ‘and loss, £14, 346. 
10s. 9d. oe ee ee oe ee ve ee 416,133 18 2 


£1,243,946 7 4 


Cr. PROFIT AND LOSS ACCOUNT, 
Balance from last half- year .. £1,016 1 9 
Net result of “sa ending 30th June, 1881, after writ- 

ing = a and providing for doubtful debts, £15,117. 

16s. less rebate at 2} per cent. on current bills, 

£1, v87, Ts, 5d. a oe ee ee ee 13,380 9 0 


£14,346 10 9 
We have examined and audited the above accounts, and find them to be 
correct. 
Harmoop Banner & Sov, 
Henry Guinness. 


The above accounts show a net profit for the last half-year, including the 
balance brought forward, of £14,346, 10s. 9d., which the directors have applied 
as follows :—To an interim dividend of seven shillings per share, free of income 
tax, being at the rate of £7 per cent. per annum, £10,500; to profit and loss 
new account, £3,846. 10s. 9d.; total, £14,346. 10s. 9d. 

AtFreD Turner, Chairman. 

Liverpool, 12th July, 1881. 





NATIONAL DISCOUNT COMPANY, LIMITED. 


Firttetu report to the ordinary half-yearly gencral meeting, 20th July, 1881. 

The directors have to report that the gross profits of the half-year to 30th 
June, as shown by the annexed statements, amount to £104,396, 19s. 5d., 
making with the balance of £6,909. 4s. 1d. brought forward from last account, 
a total of £111,306 3s. 6d. ‘After providing for the current expenses, including 
income tax and directors’ and auditors’ remuneration, and reserving £37,873. 
8s. 11d. for rebate of interest on bills not matured, a net profit of £61,7 81. 5s, 
5d. remains for disposal. (The directors recommend the appropriation of 
£55,033 4s. 6d. to the payment of a dividend at the rate of thirteen per cent. 
per annum, free of income tax, and that the balance of £6,748. 0s. 11d. be 
carried forward to the next account. 


Balance-sheet 30th June, 1881, 


Dr. 
Capital, viz., 169,333 shares of £25 each, £5 per share paid £846,665 0 
Reserve fund os ee oe 460,000 0 
Liabilities on deposits, loans, ke. ee oe oe 12,231,500 1 
Premises redemption fund oe oe 3,662 7 
Amount at credit of profit and loss account, as shown on 

statement B ., an He oe a ee oe 61,781 5 





$13,603,698 13 
—— 
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646 Sheffield Union Banking Company. 


Cr, 
Cash, Government, and other securities ‘ £869,354 
Loans at calland shortdate .. aie - 74 1,533,669 
Bills discounted, &c. .. oe ee oo 11,164,291 
Premises .. Re a ae aS aie . 46,293 


anne 





£13,603,608 


for) 








PROFIT AND LOSS ACCOUNT, 


30¢h June, 1881. 

Dr. 
Current expenses, including rent, taxes, income tax, . 

salaries, and other charges. .. aa ae ee a £9,001 
Directors’ and auditors’ remuneration ae os 2,650 
Rebate of interest on bills not due, carried to new ‘account 37,873 
Six months’ dividend at the rate of thirteen per cent. per 

annum on the paid-up capital of £846,665, £55,033 4s. 6d.; 

balance carried forward to next account, £6,748 0s. 11d. 61,781 5 


Se 


i 
mon 


£111,306 3 6 


Cr. 
Balance brought forward from last account .. ee ne £6,909 4 
Gross profits during the half-year ., oe 


Having examined in detail the books, vouchers, and securities, we certify 
the correctness of the above accounts. 


J. Morton Bett . 
J. R. Morrison, t Auditors. 


7th July, 1881. 





SHEFFIELD UNION BANKING COMPANY. 


Rerort of the directors to the shareholders at their thirty-eighth annual general 
meeting, 21st of July, 1881. 

Your directors have satisfaction in presenting the following report of the bank’s 
operations during the past financial year. Although inactivity still marks many 
branches of trade in this district, and the market value of money during the year 
has been very low, the bank, in all respects, has made substantial progress, and 
the profits show an increase on those of lust year. Aiter payment of all the ex- 
penses of management, and the income-tax, the profits are £14,527. 0s. 7d. If to 
this be added £767. 13s. 8d., the unappropriated balance of the preceding year, 
there is a total of £15,294. 14s. 3d. Of this the shareholders have already received 
an interim dividend of 9s. per share, amounting to £6,750. And another dividend 
of 9s. per share is now declared (making with the interim dividend 7} per cent. 
for the year) and requiring £6,750, £13,500. Leaving a balance of £1,794. 14s. 3d. 
to be carried forward to next year. The dividend now declared is payable on 
and after Monday the 25th July. The accounts and balance-sheet have been 
audited by your directors and found correct. In accordance with the bank’s 
regulations, all the directors now go out of office, and it is for this meeting to elect 
directors for the ensuing year. The present directors are eligible for re-election. 
Subjoined is the usual statement of assets and liabilities. 





Communications. 


General Balance-sheet, June 30th, 1881, 
ASSETS. 
Cr. 
Cash and bills on hand and balances due to the bank .. £661,314 0 9 


Freehold premises and furniture at Sheffield, Retford, Rother- 
ham and Penistone ve ve oe ee oe ve 15,120 0 0 


£676,434 0 9 


Dr. LIABILITIES. 
Capital—15,000 shares at £12 .. res ee “6 «+ £180,000 
Surplus fund .. wa oe oe oe aie ie 25,000 
Deposits and balances due by the bank .. oe ee -» 466,139 
Balance June 30th, 1880, £767. 13s, 8a.; Profits for the year, 
$14,527, 0s. 7d... ee ve oe ve ve ee 15,294 14 38 


£876,434 0 9 


Frepx. Sracry, Manager. 


—_— 





Communications. 
To the Editor of the ‘‘ Bankers’ Magazine.” 


DECIMAL COINAGE. 


Ir is not proposed here to attempt any argument in favour of decimal 
coinage, but rather to assume it as conceded that the civilised world is 
gravitating towards a point which must at some time become a centre of 
general agreement, that the system upon which coinage should work with 
regard to an established integer and the diminutives of that integer must 
be uniform ; perhaps the “halcyon day” in monetary standards may at 
some time appear when a universal standard will meet with general 
acceptance, and like the 23d. stamp of the “ Postal Union” become the 
sole integer of the coinage of ‘the world. 

The Spanish Colonies in the East Indies and in South America, the 
Island of Singapore, the United States of North America, and recently 
the Dominion of Canada, have adopted the dollar with 100 decimals, 
while Brazil, using 1,000 decimals, has employed the mil. Overtures 
made by the United States to England, at one time seemed likely to bring 
about an agreement between the two countries in the mint values of 
coins, which might have. eventuated in udoption by England of the 
dollar—at least in her Colonies. Probably the very large population of 
British India, and the acquaintance of this population with their native 
rupee, turned the scale in favour of the florin, which had long been in 
use in Dutch India, and which had in some degree become popular in 
England as the 10th part of the &, or sovereign, 

Schemes in favour of— 

The £1 with decimals to represent the farthing, a 960th part of the 
£1, or a new coin to represent a mil. 
The 2s. as now adopted in India, Ceylon, the Straits Settlements and 
Mauritius. 
The ls, to equal the German mark. 
The S. or 10d. to equal the franc or lire— 
are not unknown to searchers after a decimal system which might be 


SCE OIE 


a Se ee 


LOR OR - mann ana 
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established without mistifying the “old folks at home,” who have not 
travelled far from the original family hearth. 

Does not such an event as the collecting together various products of 
the world, with the people who come to place these products to their best 
advantage for exhibition, render it almost incumbent upon every promoter 
of national unity to strive to reduce the monetary difficulties of the past 
to a simple and intelligible system. If the colonists of Australia, New 
Zealand and Tasmania accept this aim at a universal money system as 
befitting a territory which already points to a future rivalry with the 
great Continents of America—an aim which imposes a duty upon them to 
promote it—will it not be right to mark the era of this exhibition by fixing 
upon a future “ standard coin ”’ for Australia. It is impossible to regard 
the vast millions of India, the centre of eastern trade at Singapore, the 
ramifications at Ceylon and Mauritius, and the growing association with 
the Dutch Colonies (the latter being, by means of the telegraphic cable to 
Port Darwin, the line of steamers trading to North Australia, Queensland, 
etc., brought into daily increasing intercourse with the whole sea-board of 
North Australia), without observing the necessity for assimilating those 
countries in their “money standards,” and in their ideas of money, as 
closely as circumstances will permit. With this view, is it not right that 
Australia shall determine that at a future day the integer of value shall 
be the 

Florin of 2s. with decimals of 100 parts, 
that the coins used in Australia shall ere long also bear the central 
equivalents of value, and that these shall be followed by a similar practice 
in the issue of postage stamps? The latter will perhaps tend to a rapid 
acquaintance with cental values. 

That this short paper may induce serious thought upon the subject is 
the earnest hope of the writer. 

Notz.— What appears inconsistent with reference to Singapore is not 
really so; that island recently used dollars and cents; now florins and 
cents are established there. 





STAMP ON LETTER OF ADVICE. 


When a customer instructs his bankers to advise a bill (which he has 
accepted payable at their London agents’) and to place the amount of the 
bill to the debit of his account, does this order (being the only order) re- 
quire a penny stamp ? 

INQUIRER, 

[This is not an Order, but a direction from a principal to his agent, and 

does not, in our opinion, require a stamp.—Ep. B.M.] 





ENDORSEMENT OF CHEQUES. 


Srr,—Could you state the law as to endorsing cheques, viz., if John 
Smyth and Co. receive a cheque payable to Smyth and Co. or order, is 
the endorsement, John Smyth and Co., a valid one, or is it necessary to 
endorse Smyth and Co. and then John Smyth and Co, ? 

Yours truly, 
INFORMATION, 

[It is necessary to endorse “Smyth and Co,;” the “John Smyth and 
Co,” is optional, but is usually added as people do not like to endorse a 
wrong name without also putting the right one.—Ep. B,M.] 


& 
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TENDERS FOR BILLS ON INDIA. 


Tenvers for £400,000 in bills on India were received at the Bank 29th June. 
The amounts allotted were: To Calcutta, £140,000, at an average rate of 
1s, 7°687d., and to Bombay, £5,000., atanaverage 1s. 7-725d. Tenders on both 
Presidencies at the minimum of 1s. 7 11-16d. and above receive in full. 

Tenders for £400,000 in bills on India were received 6th July, at the 
Bank of England. The amounts allotted were—to Calcutta, £30,000, at an 
average rate of 1s. 7°812d., and Madras, £2,000, atan average rate of 1s, 7*844d. 
Tenders on both Presidencies at 1s. 7 13-16d. and above will receive in full. 

Tenders for £400,000 in bills on India were received 13th July, at the Bank 
of England. The amounts allotted were—to Calcutta, £191,700; and Bombay, 
£208,300, the average rate in each case being 1s. 7°5d. Tenders on both Presi- 
dencies at 1s. 74d. will receive about 83 per cent. 

Tenders for £400,000 in bills on India were received July 20th, at the Bank 
of England. The amounts allotted were—to Calcutta, £220,000, and Bombay, 
£130,000, the average rate in each case being 1s. 7°625d. 


>. 
— 


BANKING MOVEMENTS. 


Presentation TO Mr. Henry Rosinson.—We have pleasure in noting an 
interesting event which took place at Messrs. Leatham, Tew & Co.'s West 
Riding Bank, in Westgate, on the 2nd July. Mr. Henry Robinson, the resident 
manager at the bank, being about to resign his post and to retire from public 
life, the officials engaged at the bank presented him with a very handsome and 
valuable testimonial. The present assumed the form of a magnificent solid silver 
waiter and tea-service. The waiter bears the following inscription :—‘“‘ Presented 
by the clerks in the West Riding Bank, with a 4 o’clock tea set, to Henry Rob- 
inson, Esq., on his retirement, after 50 years’ service, as a token of their appre- 
ciation of his many acts of kindness. Wakefield, June 30th, 1881.” ‘The pre- 
sentation was made to Mr. Robinson, on behalf of the subscribers, by Mr. W. 
Grace, who will succeed him in the post of manager of the bank. 

It is announced that the seven unlimited Scotch banks have agreed unani- 
mously to recommend their shareholders to adopt the principle of limited liability, 
and to register as limited banks under the Companies Acts, 1862 to 1879, as soon 
as the necessary arrangements can be made. 

The National Bank, having a large note-issue in Ireland, has notified its 
adoption of limited liability. The directors, in making this resolve, also recom- 
mend the raising of the nominal capital to £7,500,000. 

The Whitechurch and Ellesmere Banking Company has passed into liquidation. 
It possessed a ‘‘fixed issue” of £7,475, and notes in public hands to the extent 
of something over £4,000. 

It is notified that Mr. W. J. Duncan, after 35 years’ service, is about to retire 
from the office of manager of the National Bank of Scotland in Edinburgh, The 
directors have accepted Mr. Duncan’s resignation, which will take effect as at 
the end of the present year; and the directors have appointed Mr. Thomas Hector 
Smith, assistant-manager of the Bank of Scotland in London, to be joint- 
manager along with Mr. Duncan in the meantime, and to be sole manager after 
his retirement. 





” 


MONTHLY CHRONOLOGY, 


June 27.—Murder of Mr. Gold on the Brighton Railway. 

27.—Railway accident in Mexico, reported 208 officers and soldiers killed and 
50 wounded. 

28.—House of Commons agreed to Mr. Gladstone’s motion for precedence for 
the Irish Land Bill, 
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29.—Midhat Pacha and eight others sentenced to death for the alleged 
murder of Abdul Aziz. 

30.—University College, Nottingham, opened by the Duke of Albany. 

July 1.—Commercial Treaty negotiations with Spain, for modification of the 
wine cluties, resumed. 

2.—Turco-Greek Frontier Convention signed at Constantinople. 

4,—Great excitement on the announcement of the attempted assassination of 
President Garfield. Questions in Parliament. 

5.—Preliminary census return issued: Population of Great Britain and 
Ireland, including Channel Islands, 35,246,562. 

5.—Thermometer in London 92 degrees in the shade; several deaths from 
heat. 

5.—Bombardment of Sfax by the French commenced. 

6.—Prolongation of Treaties of Commerce with England for three months 
agreed to by the French Chamber. 

7.— Twenty-two cases of sunstroke occurred at New York. 

7.—Balance of King of Ashantee’s war indemnity arrived in England. 

8.—Sittings of the International Monetary Conference at Paris adjourned. 

9.—Volunteer Review by the Queen in Windsor Great Park; 52,000 men 
under arms. 

11.—Issue of Italian Loan, £14,600,000. 

13.—News of arrival of Turkish war-vessels at Tripoli and landing of war 
materials. 

18,—Occupation of Sfax by the French. 

18.—Expulsion of Don Carlos from French territory. 

19.—Numerous deaths from excessive heat in United States, Cyclone in 
Minnesota. 

19.—Strike in the Cleveland iron trade. 

20.—Abolition of slavery in Egypt. 

21.—The discount houses reduced their rates for deposits. 

22.—The Mediterranean squadron ordered suddenly to Malta. 


>. 


Wonthly Notes, 


Oupnam Jornt Stock Banx.—The directors have declared an interim divi- 
dend for the half-year at the rate of 5 per cent. per annum. 





CotontaL Banx.—The directors declare a dividend of 7 per cent. for the half- 
year ended December 31st last. 


LANcASHirg AND YorKsntre Banx.—The directors have declared out of the 
profits of the half-year ended June 30th an interim dividend at the rate of 8 per 
cent, per annum, clear of income tax. 


The directors of the London, and Westminster Bank have declared a dividend 
of 9 per cent. for the half-year ended the 30th of June last. 


The directors of the Alliance Bank, Limited, have declared a dividend for 
the past half-year at the rate of 7 per cent. 
_ Avstratian SoverzIGws.—A report which has just been issued at Melbourne 
states that in 1879 no fewer than 2,700,000 sovereigns were coined at the Mel- 
bourne Mint, while during the same period only 37,000 were coined in this 
-country. 
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The Bank of France has fixed its dividend for the first half of 1881 at 
118f 55c, or 115f net. The dividend for the first half of 1880 was 75f 25c, and 
for the second 79f 38¢. ———- 

Lonpon anp Hansgatic Banx.—The directors have declared an interim 
dividend of 5s. per share, equal to 5 per cent. per annum. 


The directors of the Bank of Spain have agreed to distribute, on account of 
the profits of the current year, a dividend of 55 pesetas per share. 


The liquidators of the City of Glasgow Bank have made a further return of 
1s, in the £ to creditors, making 18s, in all 

Tenders for £1,525,000 in Tr bills were received by the Bank of Eng- 
land, 24th July. The amounts allotted were:—In bills at three months 
£870,000, in bills at six months £655,000. Tenders for bills at three months 
at £99. 12s. 7d. (£1. 9s. 8d. per cent. per annum discount) received about 23 per 
cent., above in full, and for bills at six months at £99. 2s 7d. (£1. 14s. 10d. dis. 
count) in full. ——— 

Liverroot Union Banx.—A dividend is notified for the past half-year, at 
the rate of 10 per cent. per annum. 


In Pesth a system of telephonic communication is already in general use, 
whilst the Vienna authorities are still doubtful if they will organise a similar 
undertaking themselves, or entrust it to a company of capitalists. 


Tue ConveYANcs or ANIMALS FRoM AmEnicA.—An interesting return has been 
issued recently showing the number of animals carried across the Atlantic to this 
country during the year ended February last, the number of each kind lost, and 
the causes of death. The total number of animals shipped during the year was 
242,681, made up of 144,011 oxen, 85,582 sheep, 11,443 hogs, and 7465 horses, 
mules, &c. Of these, 10,463, or nearly 4} per cent., were lost on the passage, 
8,351 of the deaths being from natural, and the remaining 7,112 from other 
causes. From stress of weather 3,491 were lost, 1,563 were washed overboard, 
512 died from suffocation, 63 from want of ventilation, 156 from exposure, and 
1,327 from exhaustion. —— 

The Five per Cent. Italian Government Loan for the abolition of the forced 
currency was issued on the 9th July. The total nominal amount is £29,200,000, or 
729,745,000f in Rentes; and Messrs. Baring Brothers & Co., and Messrs. C. J. 
Hambro & Son, the contractors, invited subscriptions for 365,900,000f., or 
£14,600,000. The remainder of the loan, it is stated, will be kept by the con- 
tractors, and will not be issued or disposed of until next year. The price of 
issue is £90 per bond of 2,500f. (£100). 


In our note last month on the Scotch Actuarial Examination, Mr, James 
Tuke’s name was misspelt Luke. 


ms 
~}- 


BANKING OBITUARY. 

Arxinsoy.—On the 14th July, at Llandudno, Edward Atkinson, Esq., 

Honorary Director of the National Provincial Bank of England, aged 68. 
THE LATE EDWARD ATKINSON. 
‘* IN MEMORIAM.” 

In the number of this magazine for January, 1877, there ap- 
peared an account of the presentation of a testimonial, from 1,070 
subscribers, to Mr. Edward Atkinson, on the occasion of his retire- 
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ment from the office of Joint General Manager of the National 
Provincial Bank of England, after an honourable service of more 
than forty years in that establishment. We regret to say that the 
well-earned repose from business which he then entered upon was 
brought to a close by his death, on the 14th July, at Llandudno, 
where he was staying for change of air. Mr. Atkinson, we may 
observe, after his withdrawal from the position of Joint General 
Manager, was elected Honorary Director of the Bank, and occa- 
sionally attended the meetings ofthe board. He possessed banking 
talents of the highest order, which were required to be put in 
constant practice; but the modesty with which he exercised them, 
the pure principle of rectitude which governed him, and the 
equity with which he studied the iuterests of the large body of 
officers over whom he presided, were admirable points in his 
character. We may mention also, as a marked and pleasing 
feature of his administration, the wisdom and kindness with which 
he reproved when reproof was needful. Many a young officer has 
confessed that what first led him fully to appreciate the excellence 
of Mr. Atkinson’s character, was the mingled delicacy and firmness 
with which he had admonished him (instead of crushing him with 
undue severity) when he had committed some banking fault. The 
profession of banking is popularly supposed to develop chiefly 
the selfish qualities of human nature, but the paradox in Mr. 
Atkinson’s case was this, that while on one side of him you met 
the man of business, armed at all points for the protection of his 
employers’ interests, on the other you found an individual literally 
overflowing not only with the milk, but with the cream of human 
kindness, and whose delight seemed to consist in promoting the 
welfare of others and in serving himself last. Since his death these 
qualities have been brought more prominently under notice. At 
his native town of Kirkcudbright, in Scotland, there was erected 
within the last few years a block of handsome almshouses, twenty 
in number, for the reception of the aged and infirm. A fund-was 
also opened in connection with the Established Church for the 
purpose of assisting students for the ministry, and another to help 
emigrants tothe British colonies ; liberal sums, too, were from time 
to-time distributed anonymously among the sick and poor inhabit- 
ants of the place. The hand of death has now for the first 
time lifted the veil that hid from view the author of these 
beneficent acts, and shown that he was Mr. Atkinson. He had, 
himself, so effectually concealed his charities, that even his most 
intimate friends did not know of their existence, no allusion to 
them having dropped from his lips. It is no wonder therefore 
that his townsmen have now spoken of him as the “ Peabody” of 
Kirkeudbright. All Mr. Atkinson’s beneficence, it may be added, 
flowed from a sincere and humble Christian faith. In the private 
circle he appeared to great advantage, being full of quiet, genial 
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humour. At his own table, indeed, he seemed not so much to 
be hospitable as to be hospitality itself. His funeral, which by 
his own wish was of a strictly private character, took place at 
Kirkcudbright, in Saint Cuthbert’s churchyard, where his parents 
and other relatives are interred. The spot in which his remains 
were laid is an eminence commanding a beautiful view of sea and 
land. Surrounding nature appeared in accord with the closing 
scene, whilst the officiating clergyman at the grave returned thanks 
for the gift of the unselfish life of him whom they now consigned to 
this peaceful resting-place. Ina day indeed when, rightly or wrongly, 
some assert that our mercantile standard of morality is on the decline, 
the example of such a character as that of Edward Atkinson 
cannot but tell usefully upon others. As we close this tribute to 
one who was so loved, honoured, and esteemed by all who knew 
him, the words spoken by the Bishop of Manchester, in West- 
minster Abbey, on the eve of the death of the lamented Dean 
Stanley, rise to the mind as applicable also in their fullest sense to 
the subject of this sketch: ‘Deep in the very heart of hearts of all 
his personal friends, without one enemy, dear to his kindred, his 
dependants, and to everyone that came within reach of his warm 
heart and unstinted love, one almost asks involuntarily, who is to 
replace him ?’ 





CatpWwELL.—On the 5th May, at Geelong, Mr. Christopher Caldwell, manager 
of the Commercial Bank of Australia, at that town; in 1847 he left the service of 
the Provincial Bank of Ireland under an engagement to the Bank of Australasia. 


- 
—} 


THE BANK AND THE SILVER QUESTION. 


Mr, Fremantle, the representative of Great Britain at the Paris 
Monetary Conference, has stated the terms on which the Bank of 
England would be willing to revert to its former practice of holding silver 
bullion in the issue department. The Bank, in reply to an inquiry from 
Lord Granville, explained the possibility of its holding “ silver as an asset 
in the issue department depended entirely on the return of the mints of 
other countries to such rules as would insure the‘certainty of the conversion 
of silver into gold and gold into silver. These rules need not be identical 
with those formerly in force.” It was needful, however, that they should 
be such as would secure “the facility of exchange indispensable to the 
resumption of silver purchases by the Bank of England, whose responsi- 
bilities are contracted in gold.” 

The section of the Act defining these limits is as follows :— 

Section III.—“ And whereas it is necessary to limit the amount of silver 
bullion on which it shall be lawful for the issue department of the Bank 
of England to issue Bank of England notes: be it therefore enacted that it 





. shall not be lawful for the Bank of England to retain in the issue depart- 


ment of the said bank at any one time an amount of silver bullion exceed- 
ing one-fourth part of the gold coin and bullion at such time held by the 
Bank of England in the issue department.” 


ie 
— 
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WE have already shown how largely the deposits, or rather current 
accounts, in the London banks have recently been swelled, and now 
that the Stock Exchange requirements have been so much curtailed 
there is a greater difficulty in employing balances, and rates have 
generally fallen. Not that the Bank of England has made any 
reduction from 24 per cent. in its published quotation, a matter 
which has caused surprise in some quarters, but in the open market 
best bills have been discounted even below 1} per cent., and money, 
from day to day, has been in large supply at #. At the same time, 
with so much money floating about, the discount houses have been 
enabled to make two successive reductions of + per cent. on their 
deposit allowances (on the 7th July, and again on the 21st), so that 
they now pay only | per cent. on call money, and 1} per cent. on 
sums at notice. The banks, however, still maintain 1} per cent., or 
1 under the Bank, as their rate, though they are disinclined to take in 
new money at that, and the employment of their “notice money” 
cannot now be very profitable to them. But the recent reports and 
accounts have disclosed the fact that while their deposits have 
decreased, their current accounts have very largely expanded, the 
result being that they hold a much larger per-centage of money upon 
which they pay no interest than was the case even at this time last 
year; and hence it is that London bankers can look with comparative 
calmness upon the discrepancies now visible between the Bank and 
the market rates, though, should the differences long remain as wide 
as at present, they would in self-defence be compelled to lower their 
deposit allowances. Meanwhile, the bankers’ balances in the Bank of 
England have much increased during July, as the growth of the other 
deposits would indicate, and there can be little doubt that, as is very 
often the case, July has been, comparatively speaking, an unprofitable 
month to bankers. The usual contrast of market rates is furnished 
below :— 























Marxst Discount Rates—Bzst Bits, | 
Day to day Bank Rate. 
Money. | Three months, | Four months, | Six months. 
Per cent. Per cent, Per cent. 
| 
June 26 ....{ 12 wil: ag 2 | 
| | 
July 25 .... 3 1} | 1g 1} | 2 
} | ‘ 
Fall evee 1 4 4 $ | Nil. 
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Money, which was, of course, comparatively dear just before the 
turn of the quarter, now shows the principal softening ; but even 
three months’ bills are } per cent. down on the month, and the 
longest paper alone keeps near the June quotations. But, of course, 
full six months’ bills now carry us into the new year, and are con- 
sidered an inconvenient holding in consequence. It is impossible to 
foreshadow the future course of the discount market ; but the Bank 
directors having refrained, as was the case last year, from lowering 
their rates, even though popular sentiment would have endorsed such 
a movement, we may be sure they have reasons for their inaction. 
London is now the cheapest monetary centre in the world, and 
latterly the exchanges have been slightly going against us. It was 
at this time last year that the New York sterling exchange com- 
menced to fall, and there has been a decline in this index to the state 
of our financial relations with America within the past fortnight. 
We do not, however, anticipate any such large shipments of gold to 
America as occurred in the autumn months of 1879 and 1880, 
because money is so cheap in New York, and will probably remain 
so, the Treasury having let loose large sums in connection with the 
redemptions of debt. Further than this, our own and most European 
harvests bid fair to be moderately prolific, while from Southern 
Russia and Hungary advices are very favourable. Hence, we are 
likely to draw less grain from the United States. 

Another matter which is likely somewhat to influence the money 
market is the introduction of the Italian loan, This issue of 
£29,200,000 nominal in 5 per cent. rente—the interest of course 
subject to the existing heavy 15:2 per cent. income tax—has been 
offered to the extent of one-half at the price of 90, the Italian 
Government, however, parting with it to the syndicate at 87. The 
stock exchanges of Europe have viewed the loan rather distrustfully, 
being affected by French sales, but this is no criterion as to the amount 
of the stock placed with the public. The remaining half is not to be 
brought out before the end of the year. The effect of the loan upon 
the money markets of Europe can only be gradual, and at any time 
bids fair to be small. Some amounts of gold, of which it is expected 
about £16,000,000 in all will be required, have been secured, and 
the sums coming to hand almost weekly from Australia will, without 
doubt, supply a considerable number of the millions required during 
the course of the next two years. Apart from this, the applications 
made during the month for subscriptions to new securities, amongst 
which colonial Government loans, colonial and-foreign railway issueg, 
and steam ship companies have figured largely, have reached a high 
total. In fact, they are well upon a par with those of previous 
months in this year, and some of them, at any rate, will take money 
from the country. It is known that the bulk of the more important 
issues have been effectually placed, though new mining companies 
have proved far less attractive since the collapse of the Indian gold 
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mines. This collapse was the result of more definite advices in 
respect to the “4 oz. per ton” telegram stating that that was the 
yield of 1 ton crushed, and that another 19 tons gave only 2 oz, all 
told. Such a blow to the wild hopes of the shareholders could hardly 
fail to be seriously felt, though in reality it may mean very little. 

The Stock Exchange has been quiet, and the changes in prices 
small, except that a rise of 1 per cent. in consols occurred at the 
turn of the half-year upon a prospect of the reinvestment of divi- 
dends coupled with cheap money. French, Italian, and Turkish 
securities have fallen a little, and the American market has suffered 
from the attempted assassination of President Garfield, doubtful crop 
reports, and a war in railroad rates, Canadian railways are down 
also. But Home railway stocks are firm, and some of the leading 
lines higher, in spite of the increased working expenses having 
affected dividends; and bank shares are well sustained. Bank 
of England Stock has advanced to the exceptionally high price of 
297. The only time that ever that quotation was reached was in 
1825, and that was for a very brief period. 

Trade advices tell us that a fair volume of transactions are going 
forward in the various produce and merchandise markets, and that 
though low prices are still current, manufacturers find employment 
for their works. Both the iron and the cotton trades are moderately 
brisk, The late very hot weather has brought on the crops, and the 
fears entertained of a late harvest have been dispelled. 

The Land Bill, which has occupied the House in Committee since 
the end of May, has at length passed the Commons. The condition 
of Ireland is more settled, partly perhaps because agricultural labour 
is now fully employed. The French are seriously troubled by the 
insurrection in Northern Africa, and much illwill is expressed against 
the Porte. The discovery of infernal machines in Liverpool on 
some of the Atlantic steamers has caused a powerful sensa- 
tion. The end of the Paris monetary conference soon came 
after its re-assembling. Our proposition that the Bank of England 
should again hold silver was regarded as insufficient, and an adjourn- 
ment till next April was the result. It would almost seem that the 


whole affair was arranged for the conversion of England to bi- 
metallism. 





NOTICES TO CORRESPONDENTS. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow & 
Sons Limited, 25, Great Winchester Street, London. 

The Editor invites Bank Managers and other correspondents to send him their 
Bank Reports and other communications early in the month, in order to ensure 
insertion in the following number; he does not undertake to publish unauthenti- 
cated communications, or to return such as are rejected. 
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CLEARING-HOUSE RETURNS, 


For tur Quarter, APRIL To JuNnzE, 1881. 











Lonpon. 
1881. £ £ 

Mar. 31 Thursday *56,114,000 

Apr. 1 Friday 21,880,000 

2 Saturday 18,356,000 

4 Monday 424,003,000 

5 Tuesday 18,607,000 

6 Wednesday 18,814,000 
— 157,774,000 

Apr. 7 Thursday 17,775,000 

’ § Friday 20,018,000 

9 Saturday 16,704,000 

11 Monday 16,305,000 

12 Tuesday 16,013,000 

13 Wednesday*57,335,000 
——144,150,000 

Apr. 14 Thursday 24,600,000 

15 Friday oe 
16 Saturday 17,696,000 
18 Monday ee 

19 Tuesday 22,184,000 

20 Wednesday 18,293,000 
——— 82,773,000 

Apr. 21 Thursday 16,178,000 

22 Friday 15,224,000 

23 Saturday 16,247,000 

25 Monday 15,916,000 

26 Tuesday 15,566,000 

27 Wednesday 16,964,000 
——— 96,095,000 

Apr. 28 Thursday *50,212,000 

29 Friday 18,399,000 

30 Saturday 19,229,000 

May 2 Monday 15,398,000 

3 Tuesday 17,756,000 

4 Wednesday 20,377,000 
—————141,371,000 

May 5 Thursday +20,034,000 

6 Friday 16,358,000 

7 Saturday 17,000,000 

9 Monday 14,988,000 

10 Tuesday 15,911,000 


11 Wednesday 16,691,000 





100,982,000 


Forward .. £723,145,000 











MANCHESTER. 
1881, F £ 

Mar, 28 Monday 399,000 

29 Tuesday 246,000 

30 Wednesday 406,000 

31 Thursday 273,000 

Apr. 1 Friday 405,000 

2 Saturday 477,000 
—— 2,200,000 

Apr. 4 Monday 382,000 

5 Tuesday 302,000 

6 Wednesday 447,000 

7 Thursday 272,000 

8 Friday 340,000 

9 Saturday 396,000 
——___ 2,134,000 

Apr. 11 Monday 313,000 

12 Tuesday 240,000 

13 Wednesday 405,000 

14 Thursday 399,000 

15 Friday Goop FRIDAY 

16 Saturday 331,000 

1,688,000 
Apr. 18 Monday BANK HOLIDAY 

19 Tuesday 334,000 

20 Wednesday 426,000 

21 Thursday 219,000 

22 Friday 281,000 

23 Saturday 356,000 
—— __ 1,616,000 

Apr. 25 Monday 292,000 

26 Tuesday 186,000 

27 Wednesday 359,000 

28 Thursday 220,000 

29 Friday 474,000 

30 Saturday 644,000 
—— = 2,175,000 

May 2 Monday 438,000 

3 Tuesday 287,000 

4 Wednesday 522,000 

5 Thursday 287,000 

6 Friday 318,000 

7 Saturday 424,000 
2,276,000 
Forward .. £12,089,000 





* Half-Monthly Settling-day. 


t Consols Settling-day, 





June 


sii Keishi elie Semi 


June 


June 
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* Lonpon. MANCHESTER, 
£ £ 

1881. Brought forward ..723,145,000 | 1881. Broughtforward ., 12,089,000 

May 12 Thursday £15,623,000 May 9 Monday £323,000 

13 Friday *68,493,000 10 Tuesday 227,000 

14 Saturday 24,973,000 11 Wednesday 400,000 

16 Monday _19,811,000 12 Thursday 232,000 

£ 17 Tuesday 18,460,000 13 Friday 337,000 

18 Wednesday 18,041,000 14 Saturday 402,000 
-————-165,401,000 —— 1,921,000 

May 19 Thursday 16,144,000 May 16 Monday 371,123 

20 Friday 17,134,000 17 Tuesday 228,316 

21 Saturday 15,347,000 18 Wednesday 327,521 

23 Monday _ 16,305,000 19 Thursday 239,304 

0.000 24 Tuesday 15,032,000 20 Friday 308,708 

’ 25 Wednesday 17,451,000 21 Saturday 346,003 
————- 97,413,000 ———S=s 11,820,975 

May 26 Thursday 14,465,000 May 23 Monday 300,000 

27 Friday — *70,064,000 24 Tuesday 191,000 

28 Saturday 21,543,000 25 Wednesday 337,000 

30 Monday 19,859,000 26 Thursday 226,000 

000 31 Tuesday 20,094,000 27 Friday 391,000 

. June 1 Wednesdayt23,519,000 28 Saturday 601,000 
—#——169, 544,000 ; ——  ~= 2,047,000 

Jene 2 Thursday 16,852,000 May 30 Monday 467,000 

3 Friday 15,961,000 31 Tuesday 268,000 

4 Saturday 18,981,000 June 1 Wednesday 421,000 

6 Monday - 2 Thursday 323,000 

000 7 Tuesday 23,848,000 3 Friday 323,000 

8 Wednesday 17,620,000 4 Saturday 453,000 
——— 93,262,000 2,256,000 

June 9 Thursday 16,526,000 June 6 Monday BANK HOLIDAY 

10 Friday 16,039,000 7 Tuesday 478,000 

11 Saturday 16,992,000 8 Wednesday 413,000 

13 Monday 19,726,000 9 Thursday 218,000 

000 14 Tuesday 18,168,000 10 Friday 141,000 

15 Wednesday*68,626,000 11 Saturday 97,000 
——_—— 156,077,000 —— __ 1,347,000 

June 16 Thursday 22,139,000 June 13 Monday 116,000 

17 Friday 17,046,000 14 Tuesday 256,000 

18 Saturday 18,419,000 15 Wednesday 631,000 

20 Monday _ 17,469,000 ‘ 16 Thursday 382,000 

000 21 Tuesday 15,836,000 17 Friday 372,000 

| 22 Wednesday 17,833,000 18 Saturday 411,000 
——_——108,742,000 —— 2,068,000 

June 23 Thursday 15,607,000 June 20 Monday 295,000 

24 Friday 19,467,000 21 Tuesday 216,000 

25 Saturday 16,690,000 22 Wednesday 338,000 

27 Monday 18,546,000 23 Thursday 182,000 

000 + 28 Tuesday 16,247,000 24 Friday 442,000 

29 Wednesday*64,033,000 25 Saturday 579,000 
00 150,590,000 —— 2,052,000 
ina $1,664,174,000 £25,600,000 














* Half-Monthly Settling-day. t Consols Settling-day, 
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Coin Proportion | Government Other 
Date Notes in and Bullion | of Coinand| Securities Securities Public 
* | Circulation, in Issue Bullion to in Banking | in Banking Deposits, 
Department. |Circulation.| Department. | Department. 
| 
1880. £ £ £ £ 
Aug. 4 28,074,455 27,326,400 | 97 15,760,688 17,136,898 6,094,531 
ll 27,522,770 27,328,945 99 16,354,758 17,137,987 5,049,671 
18 27,220,600 27,462,095 IOI 16,357,530 16,913,802 4,999,164 
25 26,830,295 27,469,330 102 16,358,886 16,838,111 5,287,002 
Sept. 1 27,285,875 27,134,000 99 16,358,886 18,063,336 5,255,168 
8 26,959,760 27,018,090 | 100 15,313,792 17,685,806 5,497,917 
15 26,654,205 27,055,610 | Io! 15,420,851 17,619,541 5,937,587 
22 26,624,830 27,065,790 | IOI 15,377,851 17,575,975 6,970,043 
29 26,965,730 26,953,580 | 109 15,377,851 18,611,369 7,028,053 
Oct. 6 27,433,140 26,129,965 95 17,365,070 18,501,030 5,915,706 
13 27,282,580 26,522,465 97 17,165,070 17,556,465 6,219,884 
20 26,955,845 26,870,650 99 16,365,070 18,106,756 6,629,864 
27 26,626,360 27,088,660 IOI 15,865,070 18,057,666 7,153,116 
Nov. 4 27,232,065 26,169,415 96 15,365,070 17,275,496 6,656,829 
1l 26,643,585 25,401,370 95 14,865,070 17,289,029 5,315,988 
18 26,402,095 25,195,330 95 14,865,070 19,005,947 4,380,387 
24 26,136,020 25,708,575 98 14,865,070 17,932,292 4,454,363 
Dec. 1 26,219,025 24,811,085 95 14,865,019 18,105,045 4,494,827 
8 26,029,470 23,901,835 92 14,365,019 20,136,119 5,048,123 
15 25,640,100 23,779,895 92 14,365,019 20,432,704 5,583,362 
22 26,117,325 23,649,525 fore) 14,365,019 21,616,707 5,479,208 
29 26,320,540 23,253,400 88 14,365,019 24,240,844 5,379,710 
1881. 6,209,917 
Jan. 5 26,953,840 23,183,115 86 15,858,146 23,650,128 7,186,102 
12 26,548,695 23,080,890 87 15,253,300 20,825,094 8,061,812 
19 26,365,245 23,177,155 88 14,353,300 20,517,645 8,625,508 
26 26,013,240 23,571,355 90 14,353,300 20,551,582 
Feb. 2 26,312,905 25,459,197 97 14,353,300 21,208, 232 9,072,151 
9 25,895,520 24,942,165 96 14,351,714 22,214,935 5,162,123 
16 25,433,965 25,691,065 Iol 15,829,060 20,956,602 4,663,711 
23 25,259,150 26,382,775 105 14,831,808 20,681,280 5,670,664 
Mar. 2 25,751,290 26,375,135 102 14,831,808 23,049,294 6,666,070 
9 25,368,250 26,831,805 106 15,862,908 21,048,313 8,618,112 
16 25,157,295 26,645,960 106 15,862,908 22,901,467 9,868,663 
23 25,231,195 26,808,020 106 15,862,908 21,181,862 | 10,573,440 
30 25,835,335 26,586,185 103 15,362,908 22,092,485 | 10,522,076 
April 6 26,595,903 25,725,015 97 15,404,850 20,886,799 | 11,564,863 
13 26,707,180 24,911,400 93 15,739,837 20,662,272 | 11,895,713 
20 26,524,710 24,954,920 04 14,989,837 19,365,421 | 11,867,195 
27 26,256,115 25,190,630 96 15,402,590 18,600,554 | 10,791,721 
May 4 26,927,065 25,030,310 93 15,689,359 18,317,119 8,075,077 
11 26,699,520 24,938,160 93 15,789,890 18,348,628 7,054,746 
18 26,699,015 24,525,345 92 15,876,203 19,653, 356 7,135,779 
25 26,334,075 24,641,430 93 15,876,203 19,179,726 6,829,563 
June 1 26,761,795 24,690,640 92 15,876,151 19,484,775 | - 6,454,032 
8 26,899,170 24,659,055 gI 14,907,151 19,786,366 6,439,940 
16 26,301,000 25,294,825 96 14,907,127 20,737,126 7,007,179 
22 26,415,725 25,819,320 98 14,907,127 20,086,089 8,358,928 
29 26,954,040 25,982,305 97 14,908,400 23,029,093 8,786,057 
July 6 27,547,970 25,773,530 94 15,789,339 21,108,985 6,479,992 
13 27,260,370 25,489,015 93 16,271,339 20,195,229 4,754,329 
20 27,231,255 25,411,925 93 15,885,333 20,292,005 4,657,586 




















For the corresponding statement, from — ey Lay tae 1879, see page 884 of “ The Banking 
nac”’ for q 
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et 
lie Total 
; Other Bank Deposits and Proportion Rai 
sits, Date, Deposits. Post Bills. Bank Post Reserve. Byte ed of Somme. 
531 1880. £ & & £ of. 
po Aug.4| 24,977,535 | 269,583 | 30,502,286 | 15,537,283 51 2} 
ot 11 | 25,896,681 | 319,583} 31,714,181 | 16,157,437 51 fd 
i 18 | 25,574,490 | 258,588 | 31,770,665 | 16,463,919 52 cmt 
se 25 | 24,875,930 | 269,681 | 32,115,660 | 16,857,257 52 an 
or Sept.1 | 24,873,578 | 298,125 | 32,199,756 | 16,035,424 50 ites 
pad 8 | 24,932,926 | 296,667] 31,145,299 | 16,414,895 33 oe 
a 15 | 24,940,429 | 281,623] 31,441,936 | 16,673,280. 53 ine 
o 22 | 24,469,254 | 271,437 | 31,370,555 | 16,699,077 54 mus 
- 29 | 24,470,185 | 274,662 | 31,897,963 | 16,178,671 SI i 
to Oct. 6 | 26,216,559 | 316,657 | 33,190,045 | 14,928,448 45 
“4 13 | 26,794,625 | 315,449 | 32,425,962 | 15,328,742 47 ne 
oo 20 | 28,178,536 | 286,566 | 32,845,489 | 16,002,714 49 - 
om 27 | 28,117,105 | 292,535 | 32,964,003 | 16,671,039 51 ee 
ood Nov. 4] 25,320,845 | 314,970 | 30,130,642 | 15,108,634 50 = 
a 11 | 24,105,763 | 318,944 | 29,472,830 |. 14,948,481. Sr pe 
ad 18 | 25,255,585 | 289,089 | 31,128,036 | 14,895,899 48 es 
24 | 25,219,515 | 265,808 | 30,964,531 | 15,813,883 51 on 
ved Dec. 1 | 24,441,013 | 277,318 | 30,098,541 | 14,722,561 49 a 
= 8 | 24,371,173 | 304,687 | 30,885,777 | 13,982,775 45 3 
ms 15 | 24,034,828 | 267,474 | “31,488,404 | 14,296,137 45 Pa 
oe 22 | 23,673,028 | 259,668 | 31,994,508 | 13,624,674 42 en 
me eo 24,848,182 | 232,012 | 33,705,702 | 12,918,076 38 bed 
re Jan. 5 | 24,735,025 | 245,217 | 34,052,393 .| 12,315,436 36 me 
: 12 | 25,338,715 | 303,443 | 30,804,281 | 12,578,294 40 3} 
08 19 | 24,973,507 | 272,293 | 29,909,441 | 12,913,933 43 ta 
“ 26 | 24,748,953 | 272,095 | 30,691,712 | 13,673,002 44 ra 
Feb. 2| 24,895,406 | 230,187 | 31,791,663 | 14,146,292 44 pm 
9 | 24,981,851 | 267,651 | 33,867,614 | 15,231,064 45 peat 
16 | 25,294,221 | 232,059 | 35,394,943 | 16,578,159 47 3 
64 23 | 24,197,181 | 217,745 | 34,988,366 | 17,419,633 50 ie 
70 Mar. 2| 25,700,508 | 233,121 | 36,455,705 | 16,830,266 46 poo 
12 9 | 24:570,087 | 253,195 | 36,388,145 | 17,741,883 49 bee 
53 16 | 26,093,496 | 239,214 | 38,228,423 | 17,732,894 46 mi 
£0 23 | 24,543,458 | 222,644 | 36,633,297 | 17,888,185 49 po 
16 30 | 25,204,627 | 190,697 | 36,187,045 | 17,022,513 47 pod 
38 Aprilé | 25,667,288 | 259,850 | 34,002,215 | 15,360,703 45 ai 
13 13 | 25,949,889 262,861 | 33,267,496 | 14,518,895 44 pone 
‘ 20 | 24,832,812 | 236,912 | 32,205,503 | 15,608,441 48 ¥ ase 
~ 27 | 25,183,791 | 224,555 | 32,237,909 | 15,897,138 49 2} 
2 May 4 | 24,754,827 | 223,869 | 31,432,728 | 15,079,444 48 be 4 
; 11 | 25,072,035 | 241,486 | 31,753,461 | 15,276,606 48 a 
‘9 18 | 25,486,306 | (259,839 | 32,753,324 | 14,892,668 46 a 
; 25 | 25,415,856 | 214,296 | 32,755,449 | 15,368,849 47 oa 
: June 1| 25,350,070 | 239,454 | 82,645,740 | 14,908,140 46 - 
8 | 24,152,991 | 219,747} 31,821,898 | 14,752,989 46 a 
9 15 | 26,023,293 | 252,648 | 33,987165 | 15,971,259 47 a 
8 92 | 25,124,079 | 246,114 | 33,729,121 | 16,369,690 49 a 
7 is 29 | 27,343,043 | 214,021 | 36,343,121 | 16,030,879 44 a 
July 6 | 27,440,383 | 248,183 | 34,168,558 | 15,126,432 44 is 
: 13 | 28,716,904 | 258,850 | 32,730,083 | 15,143,373 46 nic 
20 | 28,477,911 | 258,850 33,394,347 | 15,115,431 46 a 





For the corresponding statement, from Oct>ber, 1878, to October, 1879, see page 396 of ** The Banking 
Almanac’? for 1680, 
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PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts into and payments out of the Exchequer between 


April 1, 1881,and July 16, 1881:— 


REVENUE AND OTHER RECEIPTS. 





Estimate for the 


Total Receipts |Total Receipts- 


into the E — e- 


~ — — 












































Financial Year quer fro’ 
1881-82. April, 1881, to | April 1, 1880, to 
Fuly i6, 1881. | July 17, 1880 
Balance, April 1, -_ £ £ £ 
Bank of England .. ee ° ee - 4,628,026 2,532,454 
Bank of Ireland .. ee oe oe _ 1,295,636 40,974 
5,923,662 3,273,428 
REVENUE. 
Customs .. we oe ee ee 19,180,000 5,395,000 5,291,000 
Excise ee ee ee ee ee 27,440,000 6,851,000 7,277,000 
Stamps ee ee 12,290,000 3,599,000 3,462,000 
Land Tax and House Duty nr “ 2,760,000 560,000 555,000 
Property and Income Tax.. ee ee 9,540,000 2,331,000 1,908,000 
Post Office .. ee ee ee ee 6,800,000 2,280,000 2 "248, 000 
Telegraph Service .. eo ee ae 1,600,000 480,000 "480, 000 
Crown Lands ee ° s 390,000 80,000 80,000 
Interest on Advances for “Local Works 
and on Purchase Money of Suez Canal ; 
Shares .. Sa ye ais we 1,200,000 447,475 439,296 
Miscellaneous ae be oe ee 3,900,000 1,370,085 1,411,988 
Revenue .. ee a ee a | 85,100,000 23,393,560 | 23,152,284 
Total, including balance oe ee 29,317,222 | 26,425,712 
OTHER RECEIPTS. 
Advances under various Acts, repaid to the Exchequer .. 555,430 585,030 
Treasury Bills, Net amount raised .. ee oe ee _ _ 
Money raised by Terminable Annuities .. oe oe - 4,300,000 
Exchequer Bills, Net amount raised . ee _ _ 
Temporary Advances not repaid (for Deficiency) oe 600,000 _ 
Totals eé ses ce. oe, wo» och | SOMME OER | BE OIOIES 
EXPENDITURE AND OTHER PayYMENTs. 
|Zotal Issues out Toval Issues out 
Estimate forthe 0! “xchequer tojof Exchequer to 
EXPENDITURE. t Pi u 
Fivancial Year from Apr ites SRvnit 
P t ch f Debt seat ae 
ermanent charge of Debt .. ee 28,920,000 | 12,761,523 | 19 
Interest on Stock created for Loan to id aii 7288 
India, on Temporary Loans for Local 
Works, on Supply Exchequer Bonds, and 
Interest, &c., on Exchequer Bonds (Suez) 700,000 93,731 102,488 
Other charges. on Consolidated Fund ee 1,750,000 644,932 655,177 
Supply Services te ee we we | 58,485,504 | 14,653,983 | 14,227,102 
Estimate .. oe oe 84,805,504 
Expenditure .. oe oe oo 28,154,169 | 27,760,030 
OTHER PAYMENTS. 
Advances under various Acts, issued from the Exchequer 479,486 605,C00 
Treasury Biils, more paid off than raised ., ee ee _ _ 
Military Barracks ee ee os oa 42,000 
Exchequer Bills more paid off than raised... ° oe ee 67,200 17,000 
Ways and Means Advances, repaid ., ee ee ee _ 1,000,000 
Balences on July 19, 1881 :— 28,700,855 | 29,424,030 
Bank of England .. ee as oe oe ee 1,185,632 1,439,152 
Bank of Ireland ., ee “ + + ve 586,165 447,560 


Totals oe ee a oe 








.» oe £| 80,472,652 





81,310,742 














> 
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BANK OF FRANCE, 
DEBTOR. 





Capital of the Bank ... 
Profits in addition to 
Capital (Art. Law of 
June 9, 1857) .. 
Reserve of the Bank 
andits branches. 
Reserve of — = 
perty 
Special Reserve ... 
Notes in circulation 
Bank-notes to order 
and receipts payable 
at sight... 
Treasury account cur- 
rent creditor ... 
Current accounts, Paris 
Do., branch banks 
Dividends payable 
Interest on_ securities 
transferred or de- 
posited .. 
Discounts and “sundry 
interests 
Re-discounted the last 
six months... o 
Bills not disposable 
Reserve for eventual 
losses on prolonged bills 
Sundries ... 


Total ... eee 


on eee 


June 23, 





1881, 


July 7, 1881. 


July 14, 1881. 


July 21,1881, 





r c.| 
182,500,000 0 





8,002,313 ss 
22,105,750 14 | 


4,000,060 0 
10, 078, 583 27 


“ 2,498,823,405 0 | 


| 
80,358,164 95 | 


385,399,169 8. 
445,079,441 80 
44,941,655 0 
1,220,710 . 


4,533,003 28 | 
21,690,354 $2 
| 


2,224,535 11 | 
“ul, 606 78 


13,787,214 8 | 


¥. Cc. 
182,600,000 0 


8,002,313 64 
22,105,750 14 


4,000,000 0 
10,078,583 27 


2,598,818,885 0 (2, 


29,917,084 4 
420,740,968 44 
436,069,601 23 | 

47,675,966 0 

22,821,411 95 

4,332,744 26 

1,400,494 42 | 

2,612,376 16 
332,619 70 


12,483,096 56 


Fr. c. 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,000 0 
10,078,583 27 
563,141,435 0 
28,364,661 53 
370,384,998 60 

474,492,460 10 
41,420,202 0 
14,499,384 0 
13,439,541 61 

2,565,288 91 
2,612,376 16 
518,737 32 


21,369,807 82 


¥ Cc. 
182,560,000 0 


8,002,313 54 
22,105,750 14 


4,000,000 0 
10,078,583 27 


2,617 ,933,465 0 


9,537,207 4 
30,048,680 86 
330,492,892 81 
416,129,937 76 
50,666,810 0 
9,331,390 0 


860,961 12 
3,461,563 4 
2,612,376 16 


13,805,271 93 








3,675,185,897 85 | 3,801,801, 808 71 


3,759,495,590 0 





3,711,567,502 67 





¥. Cc. 
182,5)0,000 ¥ 
8,002,313 54 


22,105,750 14 


4,000,000 0 
10,078,583 27 


2,571,412,855 0 


8,508,860 1 
30,106,663 89 
358,296,786 64 
432,748,240 41 
51,224,905 0 
7,603,864 0 
1,077,412 $1 
4,257,420 24 
2,612,376 16 


13,793,623 32 


3,703,329,653 93 





CREDITOR, 





June 28, 1881. 


June 30, 1981. | 


July 7, 1881. | July 14, 1881. 


July 21, 183], 





Cash in hand and in 
branch banks 
Commercial bills over- 
due 
Commercial bills dis- 
counted in Paris, not 
yet due.. oe ne 
Treasury bonds.. 
Commercial bills, branch 
banks ... 
Advances on deposits 
of bullion : 
Do.in branch banks .. 
Do. in public securities 
Do. by branch banks ... 
Do. to the State (Con- 
vention, June 10, 1857, 
and March 29, 1878)... 
Government stock re- 
serve ... = 
Do. disposable ... 
Rentes Immobilisées 
(Law of June 9, 1857) 
Hotel and furniture of 
the Bank,and landed 
property ‘of branches 
—— of manage- 


Employ of the Special 
Reserve... dco 
Italian silver coin 


F. Cc. 
1,885,034,960 81 
229,742 88 


529,324,908 20 


524,166,747 0 


22,165,800 0 


1,490,200 0. 


168,882,775 40 
83,595,538 0 
149,000,000 © 


12,980,750 14 
99,626,231 63 


100,000,000 0 


9,971,284 0 
3,403,857 79 


10,078,583 27 
48,786,839 20 





Sundries ... ove 


Total ... . | 


“| 


35,447,679 63 








3,675,185,597 85 





3,801,891,894 71 





135,711 46 


624,301,013 69 


538,183,598 0 
22,614,600 0 
1,561,800 0 
177; 454 916 10 
86,437,393 0 

140,000,000 0 


12,980,750 14 
99,626,231 53 


100,000,000 0 


10,100,914 0 
352,083 34 


10,078,583 27 
48,786,839 20 


| 
| 





38,206,856 79 


224,226 10 
564,547,367 97 


553,919,710 0 
22,988,800 0 
1,579,100 0 
197,045,920 35 
87,017,581 0 

140,000,000 0 


12,980,750 14 
99,626,231 53 


109,000,000 0 


10,103,892 0 
573,746 44 
10,078,583 27 


48,786,839 20 
27,446,274 35 


F. c. F. c. | 
1,890,985,574 19 1,882,576,576 65 


Fr. Cc. 
1,865,500,564 15 
250,235 18 


585,536,450 71 


550,393,096 0 
22,941,800 0 
1,513,400 0 
184, 530, "209 56 
87, 994, 119 0 
99,603,000 0 


12,980,750 14 
99,626,231 53 


100,000,000 0 


10,092,024 0 
644,863 59 
10,078,583 27 


48,786,839 20 
31,094,836 35 


F. Cc. 
1,866,945,149 10 
936,318 24 


570,943,245 79 


649,224,139 0 
22,972,000 0 
1, 532, 400 0 
186, 374, 422 75 
88, 235, 729 0 
99,603,000 0 


12,980,750 14 
99,626,231 53 


100,000,000 0 


10,100,922 0 
700,052 54 
10,078,583 27 


48,860,000 0 
40,426,710 57 





| 


| 3,759,495,590 0 





3,711,567,502 67 





3,708,329,653 93 











ee Ne te 
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ISSUE DEPARTMENT. 





Bank of Cngland Weeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 




































































1881, 1881. 1881. 1881. 
June 29. July 6, July 13. July 20. 

. £ z 2 £ 
Notes issued oe one eve ++| 41,732,305 | 41,523,530 | 41,259,015 | 41,161,925 
Government debt... ove one e++| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities se ove ove «| 4,734,900 4,734,900 734,900 4,734, 900 
Gold coin and bullion ... ove ++} 25,932,305 | 25,773,630 | 25,489,015 | 25,411, 3925 
Silver bullion ove ooo ove ow 

41,732,305 | 41,523,530 | 41,239,015 | 41,161,925 
BANKING DEPARTMENT. 
1881. 1881. 1881. 1881. 
June 29. July 6. July 13. July 20. 
£ 2 £ £ 
Propristors’ capital 4. .. «| 14,553,000] 14,553,000 | 14,553,000 | 14,553,000 
3,072,251 3,303,188 3,326,858 3,345,422 
Pablic ‘oposits (Including  Bxche oat 
mission’ 
Sent sai Dividend Accounts) +. 8,786,057 | 6,479,992 | 4,754,329 | _ 4,657,536 
Other deposits ‘ve we], 27,343,043 | 27,440:383 | 28,716,904 | 28,477,911 
Seven-day and other bills eco ra 214/021 248,183 258,850 258,850 
53,963,372 | 52,024,756 | 61,609,941 | 51,292,769' 
Government securities... ee eee|_-:14,903,400 | 15,789,339 | 16,271,339 | 15,885,333 
Other securities ... ooo oe +-| 23,029,093 21,108,985 20,195,229 | 20,292,005 
Notes... pat et ae os «| 14,778,265 | 13,975,560 | 15,978,645 | 13,930,670 
Goldandsilyer coin |. .. | -1,253,614| —1,150,87 1,164,726 | 1,184,761 
+ 53,938,372 | 52,024,756 { 51,609,941 | 51,292,769 
THE EXCHANGES. 
Loxpor— | June 30. July 7. | July 14, | July 21, 
Amsterdam, short <  e es],e as "Ss SS 12 23 
Ditto 3 months ... ooo oor] 12 43 12 4§ 120 (45 12 4% 
Rotterdam, ditto ... oe os ooo} 12 4} 12 48 12 4% 12 4} 
Antwerp and Brussels, ditto ... o.| 25 68 25 61} 26 674 25 656 
Paris, short wale | 25 33% 25 35 25 325 25 27 
Ditto, 3 months... oe we ol 25 573 25 60 25 57% 25 652 
Marseilles, ditto 1. 0 ue ewes, 257 25 60 25 57 25 525 
Hamburg, ditto ... eee eee ose] 2070 2072 2072 2071 
Berlin, ditto ger ieeen- yaa 2072 2072 2071 
Leipsic, ditto e - ove eee 2670 2072 2072 2071 
Frankfort- on-the-Main, ditto soo . 2070 2072 2072 2071 
Petersburg, ditto aie we ane 243 245 243 242 
Copenhagen, ditto a“ oe 18 44 18 46 50 18 47 
Vienna, ditto a. ooo eve wl 3 sot 11 90 ll 87} 11 90 
Trieste, ditto - ee ooo owl 2 eS 11 90 ll 873 11 90 
Zurich and Basle, ditto... oa See 25 60 25 60 25 60 
Madrid, ditto ‘a ie oicien 475 473 473 47% 
Cadiz, ditto -— aa eel 473 472 475 47% 
Beville, ditto pike name deel het 473 473 73 473 
Barcelona, dittO 1. se wre ove | 473 473 472 ri 
Malags, ditto no sco tee ceel 7% 475 474 474 
Granada, ditto ... ove eee ove 47 47 473 47% 
Santandar, ditto ... er 47 475 473 47% 
Bilboa, ditto i ee ee 473 475 473 473 
Zaragoza, ditto ee 473 47% 47% 47% 
Genoa, Milan, Leghorn, ditto |. ew) 25 623 25 70 25 75 25 823 
Venice, ditto ci pe ie | 26 62 25 70 2% 75 25 82} 
Naples, ditto oe 25 70 25 75 25 824 
Palermo and Messina,ditto [. 7.) 25 624 25 70 25 75 25 82} 
Lisbon, 00days ... i mae oa 523 523 52} 625 
Oporto, ditto | “ee eee ae 62% 52} = 52 
Calcutta .. ee - ah aoe! 1.73 1.72 1,7 1.7. 
PRICES OF BULLION, 
| Per Oz, Per Oz, Per Oz, Per 02, 
|} £s.d, 8. Ss. 4, x d. 
Foreign Gold in Bars (Standard) ...| 317 9 317 9 317 9 317 9} 
Mexican Dollars ... wo «= ooo} O 4 8 0 4 23 0 4 2 0 4 2 
Silver in Bars (Standard) we ls 4 8S 04 3} | 043 04 

















665 


STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845:— 


England— Bank of England .. ee 
. 207 Private Banks se ee 

72 Joint Stock Banks .. ee 

Scotland— 12 Joint Stock Banks .. ee 
Treland— 6 Joint Stock Banks .. ee 


ee 


ee ee 


Add, Increase, since, in authorized amount of Bank of England:— 

£475,000 
175,000 
350,000 
750,000 


1855—Dec. 7th 
1861—July 10th 
1866—Feb. 21st 
1881—April 1st 


Deduct, Lapsed Issues— 
England— 98 Private Banks ee oe 
pe 24 Joint Stock Banks .. ve 
Scotland— 2 Joint Stock Banks, namely :— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) .. ee 
City of Glasgow Bank .. ee ee 


£337,938 


.. £1,605,241 
1,087,415 


410,859 


SUMMARY OF PRESENT FIXED ISSUES, 


England— BankofEngland .. ee 
* 103 Private Banks ee oe 

48 Joint Stock Banks .. ow 

Scotland— 10 Joint Stock Banks .. ee 
Ireland— 6 Joint Stock Banks ., oe 


£14,000,000 
5,153,407 
3,495,446 
3,087,209 
6,354,494 





£82,090,556 


1,750,000 
£38,840,556 


8,103,515 
£30,737,041 








£15,750,000 
8,548,166 
2,408,031 
2,676,850 


£30,787 ,041 
a 


Norze.—The number of Private Banks authorized to issue their own notes 


in England, by the Act of 1844, was.. 
Diminished in number by amalgamation 
Lapsed Issues oe ee ee oe 


ee ee 
ee ee 
ee ee 


ee 207 
6 
98 

_— 104 

103 

— 


The number of Banks authorized to issue theirown notesin Scotland, by 




















the Act of 1845, was ee ee ee ee ee 19 
Diminished in number by amalgamation .. cs os ee 6 
Lapsed Issues, asstatedabove .. «+s of oF ef ee 8 5 
10 
— 
ENGLISH FUNDS, 
Pri Price on 
July 22, | Highest. | Lowest. Juno 24, 
Consols oe 08 08 #8 e8 oF 101} | 101} 1003 101} 
6/ pm. | 6/ pm. 


Exchequer Bills .. «so "| _ | 16/ pm. 


| 





Bink Rate of Discount 24 per cent. 





ate 


smescesnge ne Nig: 




































ee 
a 
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Bankers’? Weekly Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 32. 


(Extracted from the Lonpon GAzETTE.) 


PRIVATE BANKS. 




































| 














| Author- | AVERAGE AMOUNT. 
NAME OF BANK. | ized || sin 
|| Issue. June 21.| June 28,| July 5. ‘July 12. 
| z £ £ £ 
1 Ashford Bank ......sseeeeeeeeeees!| 11,849 || 8,903 | 8,744] 8,297| 8,209 
2 Aylesbury Old Bank ........++++++|| 48,461 | 16,390 | 15,812 | 16,068 | 14,938 
3 Baldock and Biggleswade Bank .... | 37,223 | on _ = — 
4 Barnstaple Bank ......eeeeeeeeeees 17,182 1, 1,95 045 ‘ 
5 Bedford Bank ccccccccccccccess oe | 34,218 || 21,605 | 20,977 | 20,883 | 21,969 
6 Bicester and Oxfordshire Bank...... | 27,090 9,585 | 9,797 | 9,633 | 9,788 
7 Boston Bank—Garfit and Co. ...... | 75,069 || 36,265 | 34,840 | 34,911 | 34,163 
8 Broseley and Bridgnorth Bank...... | 26,717 | 9,200 | 9,239 | 8,728] 8,910 
9 Buckingham Bank ......+++:.+++++ | 29,657 || 12,446 | 12,211 | 12,064 | 12,152 
= Bury and Suffolk Bank ....++..++++ | 82,362 || pays = a Pye 
1 Banbury Bank .....cceccsseeeseees| 43,457 || 12,79 i »48 J 
12 esveny Old Bank .....s..se++e0e| 55,153 | 14,282 | 13,924 | 13,506 | 12,871 
13 Bedfordshire Leighton Buzzard Bk. | 36,829 || 23,915 | 23,332 | 22,836 | 23,041 
14 Brecon Old Bank....sesseesse+++e+, 68,271 | 13,814 | 13,408 | 14,007 | 18,990 
15 Brighton Union Bank ...........- 33,794 | 19,726 | 19,614 | 19,664 | 20400 
16 Burlington and Driffield Bank ......| 12,745 8,529 | 7,775 | 7,101 | 7,378 
17 Cambridge Bank—Mortlock & Co. .. 25,744 | 11,257 | 10,989 | 12,177 | 12,527 
18 Cambridge and Cambridgeshire Bank | 49,916 || 28,840 | 28,140 | 27,857 | 30,435 
19 Canterbury Bank....sseseeeeeeeees 33,671 | 12,847 | 12,353 | 12,226 | 15,108 
20 Colchester Bank ......eeeeeeeseees, 25,082 | 8,690} 8,740] 9,045 | 9,187 
21 Colchester and EssexBank ........| 48,704 || 20,232 | 20,399 | 20,498 | 20,145 
22 City Bank, Exeter .........++eee0+| 21,527 | 8,276 | 7,564 | 7,692 | 8,288 
23 Craven Bank—Birkbeck and Co.....! 77,154 | 60,933 | 57,995 | 55,860 | 54,927 
24 Derby Bank—Smith & Co. ........, 41,304 | 14,396 | 14,361 | 13,777 | 14,353 
25 Devizes and Wiltshire Bank ........| 20,674 | 2,774 | 2,590] 2,461 | 2,755 
26 Darlington Bank .....+sseeeeeese+|, 86,218 | 68,113 | 69,565 | 68,073 | 68,069 
27 Devonport Bank ......+. -|| 10,664 || 2,782 | 3,095 ,590 | 3,013 
28 Dorchester Old Bank ........++++++|, 48,807 | 25,055 | 24,979 | 23,890 | 24,268 
29 East Cornwall Bank ....ccceeseees ieee gt -_— ay pnd 
80 East Riding Bank ......ecceceeees| 53, a 12 566 y 
81 Essex Bk. pe Bishop’s Stortford Bk.| 69,637 || 27,453 | 27,556 | 27,962 | 28,275 
82 Exeter Bank ...ccccccccccccccccces oo | a. = a vn 
83 Farnham Bank......ccccscccccccecs| 14, | 37 \ J 6 
84 Faversham Bank ....eceseccccccees oan re — ere = 
85 Godalming Bank ...ccecccccecssees 4 || 5,47 " . 317 
36 Guildford Bank Kgriecerecroenecess|| SUE 8,369 | 8,265 | 8,252] 8,133 
87 Grantham Bank—Hardy and Co.....|, 30,372 | 12,601 | 11,913 | 11,430 | 11,814 
38 Hull and Kingston-upon-Hull Bank.. 19,979 || 16,158 | 15,880 | 16,779 | 15,622 
89 Huntingdon Town and County Bank cn or ae —— = 
40 Harwich Bank cocccccecccccccscecs \ | 3, 5 ye ’ 
41 Hertfordshire, Hitchin Bank ......|| 38,764 , 27,536 | 28,067 | 27,301 | 27,543 
42 Ipswich Bank ....seseceseceeseees|| 21,901 12,847 | 12,726 | 12,729 | 12,909 
43 Ipswich and Needham Market Bank | 80,699 | 34,782 | 34,478 | 34,829 | 35,141 
44 Kentish Bank—Mercers and Co. ....|, 19,895 || 11,883 | 11,877 | 12,001 | 12,019 
45 Kington and Radnorshire Bank ....|, 26,050 | 15,822 | 14,766 | 13,851 | 13,053 
- 46 pe so genaanemnennennesnade a] ee ear bynr Paro oe 
47 Leeds Bank .cccccccccccccccccccce \ , iy B 3 
48 Leeds Union Bk.—W. W. Brown & Co.) 37,459 | 35,131 | 35,552 | 36,510 | 35,777 









































WEEKLY RETURNS OF BANKS OF ISSUE, 667 
| Author- | AVERAGE AMOUNT. 
NAME OF BANK, | ized 
Issue. June 21.) June 28,| July 5. July 12, 
x a an er eee £ 
49 Leicester Bank.....ssseeeseeseeees| 82,322 | 15,629 | 14,770 { 14,799 14.471 
a es —_ eccccccccccccecees| 44,836 | a 12,317 | 12,006 | 13,030 
Incoln Bank .e.scccccceseessevess, 100,342 9,695 | 67,885 | 65,969 | 67,449 
62 Llandovery Bank and Llandilo Bank 32,945 | 13,294 | 13,969 | 14,759 | 15,492 
ymington Bank ....sceeseeseeeses| 5,038 || 1,734] 1,669] 1,796] 1,810 
54 Lynn Regis and Lincolnshire Bank.. 42,817 | 19,682 | 19,260 | 18,957 | 19,091 
55 Lynn Regis and Norfolk Bank ..... -| 13,917 || 6,321 6,156 6,857 7,630 
56 Macclesfield Bank ...ssss.eeesee++) 15,760 || 6,139 | 6,380 | 6,038 | 5,802 
87 Miners’ Bank. sees seeesssesseneees 18,688 i 9,771 10,941 | 11,318 | 11,956 
onmout Mir devcseeeveesss|| MRE 1,439 | 1,555 | 1,362 
59 Newark Bank. secwsstassaee seesees, 28,788 10,873 9,671 | 9,569 | 9°102 
ewark and Sleaford Bank ........ | 51,615 | 22, 23,172 | 22,314 | 29'612 
61 Newbury Bank «-s+seseseeseseses+s 36,787 || (8,008 7,761 | 8,494 | 9,096 
2 Newmarket Bank.....ceeseceeeeees!| 23,098 || 10 9,837 9,616 9,383 
63 Norwich and Norfolk Bank ........'105,519 | 57,708 | 56,886 | 56,360 | 59,980 
64 Naval Bank, Plymouth wesc scene, 27,321 || 18,667 | 12,498 | 12,413 | 19°98 
ew arum ank—Fi1nc ney Tos. | 
(now Salisbury Old Bank) ........| 15,659 || 2,610 | 2,432 | 2,397 | 2,830 
66 Nottingham Bank .....+.+s.+.+++- 81,047 | 29,874 | 29,667 | 29,541 | 29,459 
67 Oswestry Bank...sceseeeeseeeseees| 18,471 || 6,122} 6,481 | 6,465 | 6, 
69 Old Bank, Tonbeides voneec| 18.188 || 8988 | sieee | eae0 | aihee 
ank, Tonbridge ...esseseeeees | 8; : 
70 Oxfordshire Witney Bank .........- 11,852 | 8,308 | 3,481| 3,315 | 3,334 
. Pease’s Old — Hull socccesseces yes \\ be pd Wie 40,648 | 40,674 
Penzance Bank..cecccesseesseeeees 1 i} 2 71 7,039 | 7,571 
73 Reading Bank—Simonds and Co..... 37,519 | 18,138 | 17,316 | 17,665 | 18,487 
74 ReadingBk.—Stephens,Blandy & Co. 43,271 || 19,732 | 18,626 | 18,915 | 19,545 
75 Richmond Bank, Yorkshire ......--| a } a be 6,173 6,088 
76 Royston Bank PUT UTETEL TET 8 | +72: 7 4,769 4,892 
77 Rye Bank .ccscescaccectecceeeess | 29,864 || 4,860 | 4,875 | 4:769] 4.610 
78 Saffron Walden and North Essex Bk.| 47,646 || 14,238 | 18,£96 | 13,780 | 16,120 
79 Salop Bank ...cssceseceseeceesees| 22,388 | 3,026] 3,055| 3,146 | 8,118 
Scene | | eer ee 
rewsbury ANK seceeeeseeeers 
82 Sittingbourne and Milton Bank ....| 4,789 || 1,188 | 1,268| 1358 | 1,186 
83 Southampton Town and County Bank | 25,359 | 6,409 | 6,109 | 6,893 6,148 
84 Stamford and Rutland Bank........|| 31,858 || 8,066 7,730 7,687 $,193 
85 Tavistock Bank ...cscscseecceeeees 18,421 i 6111 5,906 5,495 5,552 
86 Thornbury Bank ...eececeeeseeeees), | 4 8,765 
87 Tiverton and Devonshire Bank......| 13,470 || 5,254 | 5,515 | 5,500| 6,489 
88 Thrapston and Kettering Bank ....| 11,559 || 6,420) 6,060 | 6,059} 6,183 
89 Tring Bank and Chesham Bank .... 13,531 | 9,125 | 8,887| 8,645 | 8,404 
90 Towcester Old Bank ...eeeeseseeee!| 10,801 || 3,333 | 3,511 | 3,342 3,300 
91 Uxbridge Old Bank.....eceeeseeees | — \| = — ho 4,662 
92 Wallingford Bank.....ccececseececs! i} 2,765 
93 Warvitk aad Warvickskire Bank | 30,504 || 16,772 | 16,323 | 16,020 | 15,418 
94 Wellington Somerset Bank ........| 6,528 || 3,577 1753 | 4,006 | 4,327 
95 West Riding Bank .....seceeseeee: 46,158 | 21,184 20,890 20,162 21,083 
96 Whitby Old Bank......sceseeeesees 6 7,152 
97 B+ sr Alresford and Alton Bk. || 25,802 | 5,229 5,147 6,049 = 
98 Weymouth Old Bank ......0.eeeees) x | 5 
99 Wisbech and Lincolnshire Bank ... ‘| 59,713 | 17,768 | 17,920 | 17,505 | 17,580 
100 Wiveliscombe Bank......sseeeeeees!| 7,602 || 979] 982] 1,126 | 1,178 
101 Worcester Old Bank ........++++4.|, 87,448 || 28,608 | 27,469 | 27,557 | 29,179 
102 Yarmcuth and Suffolk Bank ........|| 53,060 || 23,978 | 23,965 | 24,212 | 24,480 
103 Yarmouth, Norfolk, and Suffolk Bank! 13,229 6,827 | 5,869 | 5,83 6,171 

























































668 , WEEKLY RETURNS OF BANKS OF ISSUE. 
JOINT STOCK BANKS. 





NAME OF BANK. ized 
| Issue. 





£ 
1 Bank of Westmoreland...sccscsseees, | 12,295 || 
2 Barnsley Banking Company...seecees!| 9,563 | 
3 Bradford Banking Company, Limited || 49,292 | 
4 Bank of Whitehaven, Limited........|| 32,681 
5 Bradford Commercial Banking Co., 
Limited ..cccccccccccccccccccces 20,084 || 
6 Burton, Uttoxeter, & Ashbourn Union | 
eee ee 60,701 
7 Cumberland Union Bkg Co., Limited | 35,395 
8 Coventry Union Banking Company. ee | 16,251 
9 ee. of Gloucester Banking Co., | 
ted cocccccccccccccccccsiccee (144 352 
10 Carlisle a Cumberland Banking Co., 
Limited ..cccccccccccccccceecces|| 25,610 
11 Carlisle City and District Bank,Limited| 19,972 
12 County of Stafford Bank ............)| 9,418 
13 Derby and Derbyshire Banking Co., 





NINE nncianrapatenenteckeneset SOND | 
14 Darlington District Joint Stock Bk. Co.) | 26, 134 | 
15 Gloucestershire Banking Company .. ‘155, 920 || 


16 Halifax Joint Stock Bank, Limited ..| 18, ‘534 


17 Huddersfield Banking Company....... | 37,354. | 
18 Hull Banking Company, Limited ....' 29,333 | 
19 Halifax Commercial Bkg. Co., Limited) 13,733 |, 


20 Halifax and Huddersfield Union Bank!) 44,137. 
21 Knaresborough and Claro Banking Co.|| 28,059 
22 Lancaster Banking Company ........ 64,311 


23 Leicestershire Banking Co., Limited..|| 86,060 


24 Lincoln and Lindsey Banking Co., 


Limited .......scesesesessseeeee|| 61,620 || 


25 Leamington Priors and Warwickshire 


Banking Company, Limited ......| 18,875 | 
26 Ludlow and Tenbury Bank ..........' ened 


27 Moore and Robinson’s Notts. Bkg. Co.,)| 
Limited .ccccccccccccccccccccces|| 35,813 | 
28 Nottingham and Notts. Banking Co...|| 29,477 | 
29 Northamptonshire Union Bk., Limited | 84,356 
80 Northamptonshire Banking Company, 
Limited .ccccccccccccccccsececes|| 26,401 
81 North and South Wales Bank, Limited | 63,951 
832 Pares’s Leicestershire Banking Co.,| 
imited ...ccccccccvcccccseccece|| 59,800 
83 Sheffield Banking Company, Limited | 35,843 
84 Stamford, Spalding & Boston Bk. Co. "| 
Limited sinearepeaasaseeeneesck ieee 
356, 976 
23, "524 








85 Stuckey’s Banking Company ........ 
36 Sheffield and Hallamshire Bkg. Co. .. 
87 Sheffield & Rotherham Joint Stock Bk., 





sc ticnmeatihiaiedasiteuial 52,496 ! 


ite 

88 Swaledale aud Wensleydale Bkg. Co. .|| 54°372 
89 Wolverhampton & Staffordshire Bk. Co. } 35,378 
40 Wakefield and Barnsley Union Bank. .| 14, 604 
41 Whitehaven Joint Stock Bkg. Co.....'| 31 "916 
42 Wilts and Dorset Banking Company.. 76, 162 
43 West Riding Union Banking Company 34. 029 
44 Whitchurch and Ellesmere Bk. Co.,|' 


Limited .csecccccsceceseceseeees)| 7,475 | 


45 Worcester City and County Bk. Co., 


SEE otek at ocasteeceasinat: MM) 


46 York Union Banking Co........+..0-| 71,240 
47 Yo-k City and County Banking Co. ..| 94,695 
43 Yorkshire Banl:ing Company, Limited [122,532 


T 
Author. || 


AVERAGE AMOUNT. 





| 





1 2 
|| 11,717 
| 5,879 
| 39,068 
22,363 


| 17,005 
|| 82,717 
35,455 
8,613 
60,869 


25,660 
19,639 


| 5) 


| 83, 146 
| 23 367 
| 44 314 


| 13,090 
48,383 


| 88,605 
27,489 


| 85,105 
'202/568 
| 18,485 


37,138 
48,064 

8,321 
11,560 
25,621 
65,761 
25,976 


4,112 


603 
67,033 
82,448 

109,158 








June 21. 





June 28, 


July 5. 


July 12. 





£ 
11,575 

5,830 
42,552 
21,935 


16,766 


31,480 
34,031 
8,652 


60,534 


23,685 
19,533 
5,075 


12,108 
24,519 
96,766 
17,625 
29,700 
29,472 
10,381 
16,203 
23,506 
58,967 
47,115 


40,614 


7,610 
5,377 


30,238 
23,059 
42,390 


12,265 
45,223 


87,897 
26,631 


18 246 


35,761 
45,967 


26, 327 


428 
65,434 
81,628 

105,751 


6,440 
42,081 
22,230 


16,498 


30,848 
32,802 
9,015 


61,385 


22,505 
20,007 
5,108 


12,213 
23,821 
95,573 
17,465 
29,789 
29,501 
10,279 
15,775 
22,978 
56,504 
44,464 


89,199 


7,287 
5,485 





63,525 
| 82,004 
104,70) 


£ 
10,595 | 


61,005 


21,779 
19,790 
5,302 


12,170 
22,298 


62,541 
82,960 
104,117 
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trish and Sroteh Circulation Returns, 





Average Circulation, and Coin held by the Intsu and Scotcy Bangs during the Four 
Weeks ending Saturday, the 2nd July, 1881. 


IRISH BANKS. 


| 








|| Aver: é Circulation durin Average Amnt, 
Authorised | || Four Weeks ending as ‘above. by yh Silver 
NAME OF BANK, ‘Circulation, | | op ema | Gums Four 
eeks en 
e x4. 4 | Under £5.| Total, a aLore. ng 





£ 2 | 2 | ¢ £ 
Bank of Treland ...eseees eeece 8,738,428 to 718 075; 1 052, 150, 2, 770, 225 520,637 
i 927,667 "875, 114) "341 1,846) 716,960 419,511 
Belfast Bank ...csecssees 281,611 || 190, ,686) 215 ,681| 406,367 267,959 
Northern Bank ...ccccccccces 243,440 140, 414| 193, ,022| 333,436; 198,976 
Ulster Bank .cccccccccccccce 311,079 290, 128) 264,386) 554,514) 362,228 
The National Bank .......... 852,269 || 780 1873) 548, 1689 1, 1329, 1362, 842,216 
i 
Torats (Irish Banks).....! 6,354,494 | cnmahamamaumaad 2,611,557 


SCOTCH BANKS. 


Bank of Scotland ....sseeeee+|| 343,418 || 263,632) 552,362) 815,994) 590,960 
Royal Bank of Scotland ......| 216,451 || 269, 374) 503,612| 772,986 656,118 
British Linen Company ......|, 438,024 || 190,567) 471 ‘761 662, 828 310,644 
Commercial Bank of Scotland.. | 374,880 | 239,650 550,848! 790,498 574,597 
National Bank of Scotland .... 196,760) 456,963; 653,723 435,239 
Union Bank of Scotland ...... 454,346 257,619) 523,194) 780,813 476,410 
Aberdeen Town & County Bank 70,133 94,813) 114, 844) 209,657 180,922 
North of Scotland Banking Co. 154,319 || 172,791) 190, 353, 363,144 254,748 
Clydesdale Banking Company..|| 274,321 || 187,498) 366,630) 554,128 340,754 
Caledonian Banking Company . 53,434 | | 22,687) 60,852) 83,539 41,983 


Torats (Scotch Banks).. eo|| 2,676,350 ‘a 3,791,419/5,686,810) 3,862,375 



















































670 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING JULY 2nd, 1881. 





Fixed Issues.| June 11. | June 18, June 25, July 2. 





£ z | 8 £ £ 
103 Private Banks ........| 3,548,166 | 1,669,533) 1,646,699 | 1,682,401 | 1,653,247 
48 Joint Stock Banks ....| 2,408,031 | 1,680,416| 1,641,853 | 1,617,901 | 1'619.314 











151 Totals ..seee-+| 5,956,197 | 3,349,949) 3,288,552 | 3,250,302 | 3,272,561 











Average Weekly Circulation of these Banks for the month ending as above:— 
Private Banks .. ee ee eo ee ee ee ee «+ £1,650,470 
Joint-Stock Banks .. oe « ee oe we ee ee 1,639,871 


Together... ee ee ee oo ee oe ee ee oe £3,290,341 


— comparing these amounts with the Returns for the previous month, they 
show:— 
Decrease in the notesof Private Banks .. oe ee ee ee £89,726 
Decrease in the notes of Joint-Stock Banks Pr ee ee ee 114,874 


Total Decrease on the month ee oe ee ee ee «» £198,600 


And, ascompared with the corresponding month of last year:— 
Decrease in the notes of Private Banks .,. ee eo ee «. £52,534 
Increasein the notes of Joint-Stock Banks os ae be “< ; 


Total Decrease as compared with the corresponding period of last year £51,237 


The following is the comparative state of the circulation as regards the Fixed 
Issues :— 

The Private Banks are below their fixedissues .. ee ee «+ £1,897,696 

The Joint-Stock Banks are below their fixedissues .. ee «» 768,160 


Total below their fixed issues ie 6 a ee ‘ «+ £2,665,856 





SUMMARY OF IRISH AND SCOTCH RETURNS TO JULY 2nd, 1881. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following asthe Average Weekly Circulation 
of these Banks during the past month, viz. :— 

Average Circulation ofthe Irish Banks .. oe os oe -» £6,110,864 
Average Circulation of the Scotch Banks .. ee oe ee ee 5,686,810 


Together .. eo es ee ae i ae ee ee £11,797,674 

On comparing these amounts with the Returns for the previous month, they 
show— ‘ 

Decrease in the Circulation of Irish Banks a oe ee e. £334,396 

Decrease in the Circulation of Scotch Banks ., ee oe ee 571,266 





Total Decrease onthe month.. oe a ‘i ee ee ee £905,592 


And as compared with the corresponding month of last year— 
Increase in the Circulation of lrish Banks “e $e eo e+ £498,666 
Increase in the Circulation of Scotch Banks .,, ee as eo! = 202,197 


Total Increase as compared with the corresponding period of last year £709,863 














CIRCULATION RETURNS. 671 


The Fixed Issues of the Irishand Scotch Banks at the present time, are:— 
Treland, 6 Joint-Stock Banks .. ee ee oe ee ee £6,354,494 
Scotland, 10 Joint-Stock Banks ee “se ee ee oe ee 2,676,350 


Together16 .. ee ee ae ee ee ee ee «- £9,030,844 
The Actual Circulation compared with the above gives the following results :-- 

Irish Banks are Below their fixedissues .. ee oe ee ee £243,630 

Scotch Banks are Above their fixed issues .. oe oo ee ee 8,010,460 


Total Above fixed issues ee oe ee ee ee ee «+» £2,766,830 


Average amounts of Gold and Silver coin held by these banks during the past 
month :— 

Gold and Silver held by the Irish Banks .. ee oe ee ee £2,611,557 

Gold and Silver held by the Scotch Banks .. ee oe se ee 3,862,875 


Together. . ee ee ee oe ee ee ee ee oe £6,473,932 


Being a Decrease of £65,701 on the part of the Irish Banks, and a Decrease of 
£486,894 on the part of the Scotch Banks, as compared with the Return of the 
previous month. 





CIRCULATION OF THE UNITED KINGDOM TO JULY 2nd, 1881, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 





July 2. June 4, Increase. | Decrease. 











£ £ £ z 
Bankof England (monthending 
29th June) eeeerseeeseseses 26,642,484 26,623,601 18,883 ee 
Private Banks... eoee| 1,650,470 1,734,196 eo 83,726 
Joint-Stock Banks....seeeee++) 1,639,871 1,754,745 ee 114,874 
Total in England .+..eesee00.| 29,932,825 | 30,112,542 18,883 198,600 
Scotland .sescscscscseeeesees| 5,686,810 | 6,258,076 ee 571,266 


Treland. ccccccccccccccccccocs 6,110,864 6,445,196 oe 334,326 
United Kingdom ........| 41,730,499 | 49,815,808 | 19,883 | 1,104,199 




















As compared with the corresponding period of last year, the returns show an 
increase in the Bank of England circulation of £21,999, a decrease in Private Banks 
of £52,534, and an increase in Joint-Stock Banks of £1,297; in Scotland an 
increase of £202,197 ; and in Ireland an increase of £498,666. Thus showing that the 
month ending July 2nd, as compared with the corresponding period last year, 
presents a decrease of £29,238 in England, and an increase of £671,625 in the 
United Kingdom. 

The Returns of the Bank of England for the month ending June 29th, give an 
average amount of Bullion, in both departments, of £26,673,728. On a comparison of 
this with the Return for the previous month, there appears to be an increase of 
£688,561, and a decrease of £2,209,736 as compared with the corresponding period 
last year. 

The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending July 2nd was £6,473,932, being a decrease of £552,595, as 
compared with the Return of the previous month, and an increase of £140,864, as 
compared with the corresponding period of last year. 








PRICES OF JOINT STOCK BANK SHARES 
(From Wetenhall’s Stock Exchange List). 





London 
NAME, it 





Agra, Limited .. «+ 

Alliance, Limited... .. «+. 

.| Anglo-Austrian ... .. 

Anglo-Californian, Limited oe 
Anglo-Egyptian Banking, Limited 
Anglo-Foreign Banking, Limited .. 
Anglo-Italian, 1866, Limited ... 

Bank of Africa, Limited ... 

Bank of Australasia... ove 

Bank of British Columbia... —— 

Ditto New, issued at £2 pm. ... 

Bank of British North America 

Bank of Constantinople .. «. 

Bank of Egypt coo 000 eee 

Bank of Ireland .., ove 

Bank of New South Wales... 

Bank of New Zealand me 

Bank of Roumania... ... 

Bank of South Australia .., 

Bank of Victoria, Australia 

Central of London, Limited .., 

28 ‘April 6/ Chartered of India, Australia and “China... * 
Chartered Merc. of ‘India, London and China... 
28 Jan. 10/ City, Limited ———_ 

1 June . Ditto New, issued at2 pm., all paid peel eee 
Coionial ... oe 
Commercial Bank of Alexandria, ‘Limited 
Consolidated, Lizfited.. coe eee ene eee 
Delhiand London, Limited aie 
English Bank of Rio de Janeiro, Limited .. ow 
English, Scottish, and Australian Chartered eee 
Franco-Egyptian, issued at 5 pm. eee 
German Bank of London, Limited . i 
Hong Kong and Shanghai a Corporation. é 
Imperial, Limited... ... eee eee 
Imperial ‘Ottoman... ... 

International of London, Limitea *. 
Ionian... 
Ditto, New... 
London and County, Limitea | 
Do. New, iss. at £10 pm., of which £5is ‘pd. 
London and Hanseatic, Limited eee "000 
London and Provincial, Limited .., . 
15 June 8/ London and River Plate, Limited... .. 

7 | London and San Francisco, 1880, Limited 











7, 
10 Feb. London and South Western, Limited ... ... 
28 Jan. i London and Westminster, Limited. eee 00 


: Ditto New, issued at £10 pm., none paid (Scrip) 
81 Mar. 6 London Bank of Mexico & South America, — 
13 May London Chartered of Australia ... .. 
London Joint Stock pee 
Mercantile Bank of the River Plate, Limitea <., 
Merchant, Limited =... ose cee cee cee we 
National ... ae aw en ee 
National of ‘Australasia eee ae 
National of Liverpool, Limited — 
National of New Zealand, Limited... ... 
National Peering = England, Limited -.. 


1879 iss. at BAO pm. ofwhich £10i is ‘pd. 
Ditto, 1880iss. at £10 pm. of which £4is pd... 
New London and Brazilian, Limited .. 
North Eastern, Lim., iss. at 2 pm., already paid 
North Western... ode ‘gat. eee 
Oriental Bank Corporation. cen. fast 
Provincial ofIreland ... ... 0 ... 
= Ditto, New _.. 
19 Feb. & Queensland Nat. Lim, (Lon. R) 
13 April Standard of British South Africa, Limited... 
10 Feb. Union of Australia, Limited ... 1... see 
ls July | 2/33 p. ct. Union Of LOmdon oo vse cee cee cco coe one 























